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Government faces y eal JJ 

Tax this 

dilemma over EEC session 

, ■■ . ! ruled out 

and Chrysler aid 

. «/ _ THE GOVERNMENT h 


BY REGINALD DALE, BRUSSELS, December 18. 


BY JUSTIN LONG 

THE GOVERNMENT has 
definitely ruled out any possi- 
bility nt introducing ;i:e 
Wealth Tax in this session of 
Parliament. 


New finance 
aid for 
exporters 

BY MARGARET HUGHES 

NEW measures to make British pete for the " ouna:tler:ih> 
manufacturers more competitive amount of nvL-rac.is hn>iiio*s 

when tendering for contracts which is ar.iilahlc witii rioifh:? 


ffttJiio hours of Mr. Harold trading statements from leading 
Unison's visit to troops In companies. The FT 30-sbare 
E*ndondcrry yesterday, two index rose 0.4 to 368.7. The 


A VI TT CU M- Tho hat+lA fll * nrp n f rh rvcWc 11 K W snrPnd in Rmwh I Mr. Denis Healey, ihe Chancellor. abroad were announced yester- aggressiun." 

, name over me iuiure ot unrysiers u.k. activities nas spread to Brussels. aBBOuneed this decision, which day by Mr. peter shore. s«w The cost j».«j)aiio n « 

m ul. In talks here Britain has told the EEC Commission that it must approve the is bound to rouse the criticism up- for Trade. said, now gave muds grower 

V nguiliKb were snowing a p nMrnmo _t’ c recene nlnnc htr npvt Mnndav nr rick irtVnarriicintr thi» entire of Labour's Leftwing, in a; The tour-point plan comprises tiexibiluj. The new ..;'!.i>>ve-iie!it 
firmer tread at the- dose, OOVenillient S reSClie piailS ay next IHOnaay or riSK jppparaisiilg; me entire wr ^ len Parliamentary answer- amendment* to the much- would also allow intiUMO ;;ml 

helped by betteMftan-expeeted salvage Operation. • last night. " criticised cest-esealation insur- Government l» work to either 

trading statements from leading In the first formal statement of'ance scheme, provision of, pre- more closely in -.icppuig up 

rAmnanioc Tho tt RiLchare If the Commission does not The company might take the Chrysler operation provides for the Government's reaction to, ship men! finance. insurance Britain's export clTori. 1; pul 


rjmdondcrrv vesterday. two index rose t« mi The Sive a clear “Yes” a: its Monday same line if the Commission subsidies <o write -off operating 

Sr wrPbM . rnaex rose 0.4 to 3K).i. fhe , noeTing __ tlje last 0 f the year— decided to call for alterations in losses. 

lact „i„hi All-Share index hardened 0.5 th e Government would be faced the rescue scheme, as it is syrr officials are concerned at 

last night at an per cent, lo 155.08. with taking the risk of going entitled to do under the Treaty. th e precedent that would be 

*«nration post near the city forward: with | head , wit 5S^ t V?™ 5 * 1 ' f I om The only alternative in either St if the Commission g^ve its 

Hom nnit fn-r- t The T3.K. could then 0 j jj, ese cases would be for the unqualified approval. 

- At about the same time another demand for the snort . tap find itself m breach of the Rome Government to assure Chrysler . 

Mldicr died and a companion . ■ - treaty if the Commission ruled * d U ± l!£“I 


[ahead without permission from 


tras seriously injured when an 
ttmy helicopter crashed in Co. 
Bown. Police said jthe machine 
»me dou'n after hitting overhead 
irires in heavy fog. 

Most of the Prime Minister’s 
iaj; visiting various parts of the 
Province was spent in helicopters 
ind it was thought the crashed 
nachine bad been involved in 
the programme. 

Strict security surrounded Mr. 
Wilson's whirlwind Christmas 
jreetiogs-to-tbe-troops visit 
which included a Londonderry 
51II on an observation post over- 
looking the Bogside. 

. In Belfast he lunched at Stor- 
mont Castle with Mr. Merlyn 
Bees, Ulster Secretary — it was 
jit 55th birthday — and General 
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— — ii nn an observation nost over- KHillnlilrS I • cision is vital so that the. Gov- that the Commission would be in „„ n ol . s „h» *n nn i »« l . v ®r however, ins! 

Sking the Bogside. -. 57 “ iHnCV ~ eminent can sign the agreement a portion to give a JteaJ nil mg deal Revenue tc 

. In Belfast he lunched at Stor- INDEX : with Chrysler which was initi- on Monday. The Treaty says Chrysler this would make J* 1 *? tis preparatory 

moot Castle with Mr. Merlyn .-1. 11975 ) 1 r • . 1 a ted earlier this week. Until this that Governments must inform difference to the deal lo5* a i consider pul 

Bees. Ulster Secretary— ti was 56 Jul Aug Sep Oct Nov Dec has ben done. Chrysler will do Brureels of State aid platu^m In ¥$, eso circumstances.’ . the 3S£.™”?« etall,es 

ait 55th birthday — and General : nothing to restart ' operations, sufficient time for -the Commit Government would expert the n “ seu f? Ion ' r . 

Sir David HoUse who briefed st0ek . Government Securities .^nd the company will go into Commission to' nrake adverse ° Sboi^ Mpf have 

the Prime Minister on. the rose 0D7 to 58L7L its Inundation. but the first details of the rescue C omments which, however, could 

purity situation. Page 8 higbeB t since' October 3. ..The Government also feart that * not it0 P the deal goiag abead ' the StradueilM of 

tar , n< J •' 11 the Commission postpones a According ro the same sourpes. Tax is a Manifesto cc 

Writ- issued p GOLD lost 50c at $138}- decision Chrysler’s U.S. manage- In contacts with British Sir -fjonald Maitland presented of the nartv. 

,, . » ' ■> ’ . nlp nt may decide to call the deal offioals over the last few days u, e . details of the Chrysler deal Tb e Tribune Group 

Mr. Wilson yesterdaj »ueda # STERLING was unchanged at off. With its financial year about the Commission has warned that andthe Government’s reasons for wingers in nartic 

srs.w.s 

Nigel Dempster. The Dollar’s was 1.81 <1.77)per cent. wail ' the^CommiMion^kes BrtlishLeyiMiTreseue. which in- ® n ewn ^thoSh ’“theit 

tSSjR nJSrtSll “SaS • WALL STREET continued lo - decision in the New Year. eluded investment subsidies, the Politics Pa e e 1. projuls ?iS 2 t h e Man 


Brussels, ine Li.tv. couia men 0 f these cases would be for the unqualified approval. I which the committee hi 

find itself in breach of the Rome Government lo assure Chrysler - . .. . .... . under the chairmanship 

treaty if the Commission ruled $ElR$2L£ teTo ahead jj. V ^JSS^ Doua,a ? Ja l’ and i 

against the rescue in the New its sjde of the deal regardless of ch r vs er hlcJ To Srofit- c 5 cfull >; the , evidence 

' ' what the Commission decided. If aStifv U u aliS nnintoS mit ? e >' took anrt lbe cont 

The British plea has put the the Commission were then Id thlt-Chrsier^ ^h^r/nfibe UK M i” wn fro,n ll ‘ , 

Commission in an embarrassing object. Britain would face the JJJSi, .f M The committee took a go 

position. Comunity officials have threat of a summons to the Coro- ™ £... .° t u 'n intra-Com lang S r over lbp ! r > % ° r 

doubts about the legality of the inanity's Luxembourg Court of JJSJ5L one of The cSm- fhe n,,Vf ‘ rnwen f t badb ° 

rescue under EEC rules on Stale Justice to justify the rescue Satan's main nreoccuiations consequence of the del; 

aids, but they are fully aware. of operation. Rr1n e »? vw main uf , tbe ma °y DJ3 7° r lss 

the major noUtical implications Ia ^ rI }i sh ' ,ew * “* { B »J n volved, 1 do not feel ; 

MVi '' No " Dr Treaty rule SS?r » ^ T; 

urags us ieex. j competition in the Community. 

In meetings with EEC officials .Despite tire British pressure. , . Bourne writes- Accord- 
this week, British representatives higjUeve] Commission _ sources • L oS so^rcS if ie COlHHlUment 


of Labour's Leftwing, in a; The four-point plan comprise* flexibility. The new ..ri.i:* , - , e i iie!i: 
written Parliamentary answer • amendments- to the much- would also aMnw ihUumo ;;nc! 
last night. " criticised ccst-escalation insur- Government l» work to-a-ihcr 

In the finct formal statement of'ance scheme, provision of, pre- more closely in Nieppuig up 
the Government's reaction to .shipment finance. insurance Britain's export effuri. 1; pul 
the failure earlier this month ‘cover for consortia against Britain on a more equal fuutiu^ 
of the Select Committee on a heavy losses due to the insul- with her cum pci urns wlm al.%'aJy 
Wealth Tax to produce a i Wiry of a fellow consortium had JicC'Js to rover of tin.> 
majority reporL Mr. Healey: member, and a doubting of the The Government claim.- ih.it 
said: “I welcome the work l amounts of business which ex- the amended scheme should nm 
which the committee has done i porters can do under their com- cost any more iu operate thun 
under the chairmanship of Mr. prebensiv* guarantees without the original, unless Ihe rate u 
Douglas Jay. and 1 shall study any reference lo the Expnrt in Hat ion soars further, 
carefully the evidence which | Credits Guarantee Department. Since Hu- selieno* was tir.-t 
.they took anrt the conclusions, The muj.t welcome of these 'Hf^dtucd. only ffhOin. worm of 
drawn from it. .measures r. British n.anufai- business has beeii negniiated 

The committee took a good deal : turers will he the increased ikon- Uil». only four proj-.-is 

longer over their work than bilily which will now be * iave hoP ? , “‘ ni ‘ ,, » :: '*‘vi>- * If.- 
the Government had hoped, in . allowed in operating the cost an,nuni ° r ,j umijov; ri. ».i ivi,-ii!crl 


me Lovernmem naa nopea. tn . allowed in operating the cost 
consequence of the delay, anl , escalation scheme. This was 


by applications is far iivao-r — 
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contracts in countries where „J. n 1,1 . lhl ' * 

buyers have been insisting on ^‘ahtimn ^vur. Mr. Shu.o 
fixed-price contracts. disclosed that the pre-ship hr. ill 


Over the past few month's 15 per cent, and above this mini- J r , ?"... 

Labour MPs have constantly mum threshold for cash con- P 

reminded the Government that tracts; and 70 per cent, of the 
the introduction of a Wealth ! increases within a band of 10 per “l 
Tax is a Manifesto commitment } cent, above the threshold f or pll I' d ri ; r ; w Un ? 
of the party. j credit business. In practice, how- p.'-J-.J o 


have constantly mum threshold for cash con- ?! 'f, ^ C'S’-’.Wn 

Government that tracts; and 70 per cent, of the ?. nL • ' ^ 

ion of a Wealth ; increases within a band of 10 per j* 1 , ,? 0r " J _ bnrrov n ' lalvS 


further imnrnveiiivnt 


wingers in particular will , that they had to bear a much 
regard the delay in formuJat-- higher rate of cost inflation lhan 
ing and implementing the sug-i at first thought, before gaining 
gested lax as backsliding. ■ pro;ection. 


lium contracting overseas 
against losses they may sustain 


• WALL STREET «„ UnUP i U 
the heading; “Why they say improve, up 7.16 at 853:43 near 
‘ inert Harold is ready to. quit.” the close. i ' ; 

At Marylehone Court, West .1 

London, four men -Appeared - 

a.cuseu o' Js^.niig Mr. at.u I htirOP Will nil" 
Mrs. John Matthews in the W1U IIU . 

Balcombe Street siege fiat and m - > 

with possessing firearms and ly|grcPV DOFt ' 
ammunition. A crowd jeered * r . 

as the men arrived. • PORT OF LIVERPOOL’S 1976 

trading prospects have been dealt 
Queen to a surprise blow - by the 29 ship- 

mnlrA Cilvor P in a liaes * n tfie Far East 

nictnc v'i ,cl Coofereoce. which have imposed 

Jubilee tours. a ?5 per ton levy on shipments 


Peace Hopes rise m 
blastfurnace dispute 


gL-siea iax as oacKSUOing. ; proteciioa. ,r,,„ i, .hr. i ncn u,..Anv 

even though there was no| The improvements announced 111., ! . 
promise iD the Manifesto that : yesterday do not provide an open- 5?“ ^?i u l n ‘ JL? 1 
the intended tax on wealth : ended scheme — which Sndustrj- n V r ' 

would be brought forward in, would prefer— hut it goes a long d ?? S ; P ‘ ‘ V,d !,i su , n C c , r ' 
the opening sessions of the (way towards providing the llexi- JJ. - 1 * “S^J 1 l ; , .t. et ,.. in - L 
new GovernmenL : whigh manufacturers have »°. n , % sca P 

Difficulties will be increased if.r \ oven seeytifr " , rf® - 

Mr. Wilson, who is^ havingi Th e Government is not pre- consumer and Jight engineerin'* 

S;Sir,Te^tedi« n ™ a iot' ! J° ^ J ' s !L\ bv de,ails c or Soudrcusually made on shon 

1 lbe ,5 han ^ This, it is fen. term credit of less than six 
SlILJt rfS" 'rf ' WflUld i ncour2 - e overseas buyers months), the ECGD h now 
i • S? n i2S? n S til i t0 “ ert ev / n mnre pressure ? n doubling the maximum amoums 

SIfJLti ?In Chrysler; exporters during price negotia- up t0 which the insured can fix 

^ tho Cnr. ! Uo J? s ‘ ».• ^ . credit limits on buyers, under 

^mi«Po b rn y nrovmp i mnre Ae * iMht *' lhc their Comprehensive Guarantees, 

mittee to provide a majority | ECGD may now reduce some- without reference I u Ihe ECGD 
report, due to the absence of i what the first tranche of costs Rav SlerEncr^ Ccrrrs- 
two Labour MPs during the which the buyer or exporter has DO nd'ent writes; It ‘has been 
later stages of the committee's to bear— the so-called threshold. Jltimuieri fh it the IS K nruc-ss 
work, has for the time being! Where exporters choose higher obnTmanufactu^rs ^ 
deprived the Government of i thresholds, ECGD may now of c- port 

firm ground on which to [widen the present hand of cover ,hi 5 vearbe cause ‘ff/v 

Proceed. The Government expects “ J ,J 

Four minority reports and an; British manufacturers to bo /rpVic^nF inti it inn In enn 

amended draft by Mr. Jay.!" largely satisfied” with the of inlljlion 0n C0Q 

MP for Battersea North, as; changes to the scheme and first h-.-.o 

chairman . were published, i indications are that this is the 
Labour back-benchers are I case. Commander John Hamer, , 

likely to press Ihe Govern- 1 director general of the Process ln * t . 2 U, »A“ u l 
me nt to adopt the view* repre-; Plant Association, welcomed the whlc * 1 J iav p benemirt rroni a 
seoted on the committee by scheme. The four point package, more^ adequate njiional msur- 
the draft put forward by Dr. be believed, would now allow ance scheme against inilunon. 
.Jeremy Bray. I British manufacturers to coin* Continued on Back Page 


TTie Government is not pre- consumer and light engineering 


ort 

six 


as the men arrived. • PORT OF LIVERPOOL'S 1976 \ |||*|w W I I ■ fn UTP 9 11 VI 1 1 1 I P 

_ . trading prospects have been dealt C-l- U lA. iV 

Queen to 3 surprise blow? by the 29 ship- -*• 

mnlco Ciluar ping lines in the Far East Fregiht 

V . -« , Conference. Which have imposed RY « orulies OLSLAGER 

Jubilee tours. a S5 per ton levy on shipments B T LO R E,JE5 °k5LA 

V-F.nykmd. Wales and Northern the pnrt rom “ rc ' C \ BREAKTHROUGH appears In up after the pay dispute threat- tivity element Several thousand 
helond are in have a special * sight in the British Steel Cor- ened to become a countrywide other steelworkers have had 

Bank Holiday on Tuesday. June • MR. DAN McGARVEY. presi- ^mron-s negotiations with the strike bv BSC blastfurnacomen their productivity deals froezn 

S. ',IO— .JaU .. ,U_ nimnn'o j >k. A run!, r. T .... T . .... .. !_ , 1 ...... ' 


to-day ask ^ r - Smith said the corpora- 




r. 1977. to celebrate the Queen ‘a dent of the Boilermakers' Amal- National' Union of Blastfurnace- in September. because they were concluded 

silver Jubilee. Mr. Wilson carnation, has turned down the , m - en on th e commissioning of a ' after the pay policy was intro- 

innounced in a Commons writ- chairmanship of British Ship- QQW f urnace at Llanwern, South duced. 

on reply yesterday. Discussions builders, the organisation being w a i es w hicb bus been idle for Qfppl fhrPSlt But BSC fee,s Cin Inake 

ire to duke place about Scottish se i up under nationalisation ino n ih S because of deadlock over mi cat such an offer for men on the 

irrangemeirts. The Spring Bank plans, because the Industry Sec- a dispute. Britain’s biggest steel union, new furnace because it involves 

Johday will be postponed from ret ary will not appoint Mr. Tom BSC and the union i hP i ron an d steel Trades Con- ' a totally new pob. 

% 30 to June 6 — giving a two- M elver, managing director of imported progress yesterday after federation will to-day ask ^ r - Smith said the corpora- 

lay breather. Swan Hunter, as chief executive. five hours of taiks on Wednesday Prim . Miilistcr Harold Wilson Von Prepared to allow c on- 

Durtafi the summer of jubilee Page 8 night, and Mr- Hector Smith, the lo ensure that the British Steel ^nuation of some form of pro- 

?f. r 4j i 40 * f,nr A rncppH POORER, who ^udon’s general secretary, said Corporation withdraws its ducli on-based bonus, on which 

Ll\. She also iplans to visit • MR. JOSEPH GODBEK, ^ as f ar as h e was concerned, {icon, labour-catting scheme H n,0 ° ls v . erj ' ^ een - but 1110 

torihern Ireland. Australia, New will retire as SIP a , commissioning could start as announced last week. Massive details for this still had to bo 

•«hmd. Fiji and Papua-New General Election, is to succeed JJon S the Corporation was SSl actfon Z VralenS a S recd - v - . _ 

Guinea. The Royal Mint will Lord Redniayne as chairman ; of. ^ ndustrral aci ton is uueaienwi Meanwhile, unions involved m 

fasuv a commemorative crown the Retail Consortium uttbe end «-^ e ^ verv close lo a se t t le- * “ 1 the office workers' strike- at 

|u«e with a face value of 25p. of March. Back Page, men ana ^, enL » he But jj e wou id not suct:eirtt - Ebbw Vale steelworks are trying 

t ... Matters Page Jfi reveal bow the breakthrough was to avert a shut-down of the plant, 

Ballot called on m DFNVS IOWSON Who achieved. This offer could lead to- -com- which the corporation has said 

private nractice Sprt^ D S^Dtembcr knowingly BSC is believed to have ira- plications witii the pay policy will become inevitable to-day 

irivaxe pracilLC died Ln Septemoc . gy ved ils pav offer M rec0JTl . and other unions, because it in- because there are no more pro- 

fMpjlal consultants, some .of "iJ^naRed th a to of b J court of inquiry set voives improvement in a produc- ductloo schedules. 

fhmh are taking industrial J2PJ» ♦ Tniw - 

jciion over the private practice JgJJjA > ^ij^rtors Back — 

fufltroversy. are in ballot on Department inspectors. »acK . . • 
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MEPC in £3.6m. pre-tax loss 


one of the country’s largest to £2l2m. progressive pattern of rent 

:' property companies, after profits Tbe ebairman also reported regions. . 

- of £14. 13m. in tbe previous year. ^ the compa ny’s development >,FPr bee^Us^otS build- 
i The result, were not. however programme , in which.- projects b Both 


lealth Service hospitals. and Sachs, a West German * 

Back Page supplier of motor components. 

. Page 6 • BY MICHAEL CASSELL 

Vttacked trawler IS . si£tlcd a sioom. .. . . 

iaves its ^ear SmiSSttv Tiimi ^ agreement with A PRE-TAX loss of £3.64m. was general losses, had led to a re- its profitability over and above 

Hives ILS gear C F 0 ‘vB t he fiSt irancbc of a reported yesterday by MEPC. duction in reserves from £257m- tbe revenue increase from the 

dt houch the Icelandic patrol Eg>PL l “ e j 1 k 0Q e of the country’s largest to £2l2ro. progressive pattern of rent 

esselUdinn’scaptainwasunsure Bloom, am pac ... . property companies, after profits Tb ^airman also reported reversions. 

bout the success of yesterday i poupaiiicc - • of £i4.13m. in tbe previous year. tliat t h e company’s development ,,A >r . m ^ or 1 (PT 

ttack nn the trawler Crystal Cum r AM to ■ - The resulU were not. however, programme, in ‘which projects MEPC has-been its bouse build- 

aM.v, reports from the frigate # RW PAR is sludjing a docu- quhe aS bad as had becn feared va ° ue of ^.. had .\ n \° P Z™ lons 

nghton said the trawler lost li;ent f ro m Mr. Jimmy Gold- and y, e shares were up 9p by _i go been reviewed He said act l ui r e ^ m 

w »i two wires but manned it , cha irman fo Slater Walker, b , t 77p No dividend Board Mt tSt these pr^ ArE , P ^ Hniwing.iocurred sisxufi- 

’-save its gear. Iceland claimed ^ c % n ,, a possible solution -to heihe recommended after Ss had a preSnt estimated cant lf>sses durm ® the year ' , 

?«l tht i the dispute over tbe f 14 -^i last year's 4p per share pay- value of sorae^Opercent. to 20 Resuits' were ^ d ^ v h ‘ ,f J' ec H t f d t J-’ 

•?vtlers inside tho disputed 200 th Singapore concern.. ra p nL - . b ^ ^ i book v lue market conditions which hit the 

‘He limit was increasing which 10,1,1 lu • “ The cont inuing fall in pro- p r . ,, ' “ ' ” ‘ ' more expensive end of the bous- 

"aM unusual fur Ihe time uf the g DISTILLERS first-half profit _ ertv V ai ues -was yesterday ilr Henry said that sites held j n g market, where much of the 

rar. SNP support for Iceland. fc jj £i.6ro. to £42.5 lm. white '^ n , d „ th e major culprit. f° r dev^lopnienL including the company's output has been coo- 

3>ge 14 turnover rose by £48.S5m. w a tth ou o>, the company has also Long Acre site in Covent eentrated.- 

. £341. 21m. Page 19 and Lex . ■ heen badlv hit by P heavy losses Garden stood m the books at Sanders made a trading loss 

taefly ... _ orofit in JO house buifding. a switch in a further charge 


■as unusual /ur ihe time of the 
rar. SNP support for Iceland, 
age 14 


Iriefly . . . 


adiu Woraiubitiuc claimed that ^fr^Henrv Johnson. MEPC munity Land Art had yet to be from residential ^development 

0 ait'-inpi by 400 police and ^o. SS 'vccks^ u U1 6.8m.): -chairman, said that during the experienced and the final provi- dropp«i from a £723,000 profit 
■“Opsl" .vu’.v Lnurencn Maniucs advanceo r two-thirds of the company’s sions of the Development Land to a £5.06m. loss. 
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that while the effect of the Com- company’s- total 
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Year two-thirds of the company’s sions or roe ueveiopmem urna 10 a la.uom. 10 

property portfolio had been Te- Tax were not yet known the 

valued and a sample review of company believed they should £ in New York 

the balance of investment pro- resuit in an increase in existing 

perties had also been carried property values. _ i 

out. MEPC is now concentrating 

Tbe result of both operations on its existing portfolio, with S( .+ : sti 

had been a net write down in particular emphasis on re- i ,0.9; 

asset values of just over £3Sm. furbishment and renovation, i""* 1 . 1 ? 

and coupled with the group's which it believes should enhance 12 wi**mh» ,; 
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LOMBARD 


Best ‘preventive 
medicine’of all 


BY C. GORDON TETHER 


One of the saddest pieces of strains that Mr. Brenner was telk- 
uews to have surfaced since the mg of are of a j^fferent order. 


present Christmas season began They are St 

th» economic turbulence that nas 


to set into its stride is that the economic V“jT~* w- :r' ~~~ 

switchboard of the Samaritans developed during £je past .year 
organisation is becoming jammed or wo, > o™^; its^fo 

because so many people want to tion and WJgJJ « lta } J 
speak to somebody who could— principal ^^S^SSons for 

35E£5S*SSS® S5 

For it provides yet another puhhc health. 


powerful indication that the 


Thus, those who did not feel 


- „* thev could cope with the mental 

deterioration m the Quality of , : t «tvAi«e imnn»ii hv 


deterioration ra me — -~j cal tapM1 d by 

hfe precipitated by the break. ™ of mo dem living 

down of monetary law and . ord c0uJ j up t0 a point, contract out 

is one of the ^ p n ^ ou g ^ 0 r it* while those who were pre- 
so far, largely unrecognised - + 0 s tay in the race id 

causes of the increasing P«*ure 1 for them in 

on the National Health Service enhancement of 

which has been emus, ng so much «» f ^ dardB 0 f living, 
concern. And. this being so, is e main aim 0 f the current 
it not tune that the Government faghirm ^ economic policies is to 
devoted more attention to prac- reduce livin g standards, or at 
tising “ preventive medicine by Jeast ^ them rising. So there 
giving the potential menial - s nQ SQC h compensation for the 
health impact of the policies it is disorienting effect economic tur- 
formulating the attention it hulence is having on the lives of 
deserves? ordinary people. 

In a report .it recently puo* it is taking its toll in any 

lished on the reasons for the num t, er of directions. To begin 


“ apparent deficiencies in medical WJt j, since the prices of almost 
care,” the Office of Health Eco- everv item featuring In 


the 


nom-ic5 placed the blame largely fam £j y budget are changing from 
on the “ self-indulgent behaviour wee j c to week, the business of 
of the general public.” People, shopping has become a major 
it argued, had been educated to worry. 

expect unrealistic levels of well- Then, for the first time in a 
being “ that ignore the built-in quarter of a century, millions of 
frailty of the human body in face people are having to worry about 
of the various challenges which ^ security of their employment 
are an inevitable feature of ^d most of those who remain 
human life.” in work are deeply concerned 

U -. . about the possibility that they 

S V1PW Will not receive increases in their 

,kJ * Tltrr . , renumeration of sufficient size to 

But is it really as simple as cance i ou t ths severe erosion of 
that? It is not entirely con- t h e rea i value of their existing 
ceivable that people’s sense of earn ines. 
well-being is actually being 

undermined by a tendency for \ npw QftllFCC 
“the various challenges which ^ 5UU , 

are an inevitable feature of Another comparatively new 
human life ” to assume a more source of acute anxiety for many 
lethal character. people is the wholesale aestruc- 

This. certainly, is the view of tion of the purchasing power of 
one leading American medical saving that a 25 per cent infla- 
man. Mr. Harvey Brenner — a tion rate brings in its train, 
mental health expert on the staff Last but not least, the worries 
of the School of Hygiene and of all those living on pensions 
Public Health at the John without cost-of-living links and 
Hopkins University. He has laid those approaching pensionable 
the blame for the rise in mental age have inevitably been 
illness in the U.S- squarely at the greatly accentuated by contem- 
Governmental door and has plation of the damage inflation 
warned that, if the politicians is doing to this type of income, 
continue -to pursue policies which It is, of course, impossible to 
are destined to generate serious quantify the effect all this is 
unemployment, financial distress having on the health of the 
and other problems for the people. But it can hardly be 
populace at large, there will be doubted that it is as great as the 
a major upsurge in nervous American expert has suggested, 
breakdowns, alcoholism and And it is high time, therefore, 
suicide. that the corridors of power 

It has, of course, been attached much more importance 
customary for a long time past to the best “preventive medi- 
to talk of the pace of modern cine” of all— seeing that the 
living having increased economy is rfun in a way that 
humanity’s vulnerability to ill- does not inflict such serious 
health. But the stresses and anxieties on peoplfQ 
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RACENG 


BY DOMINIC WIGAN 


Little risk with Hard Cash 


in Division I of 


THERE ARE few more improved year-old Jer, in Htt Olympic sitions . __ .. 

horses in training than the six- Hurdle. Pallion Novices Hurdle, 

year-old Hard Cash and I Shall Jar, reported to he in fine In-form Fighting King 
be disappointed if Boy Cam- heart for his first ran this season, for the-. SuBderiand Hi 


four in today's Celtic Hurdle at 
Chepstow. 

Hard Cash, who had his first 
win when he beat Evening 
Witness by four lengths in an 
amateur riders’ chase at Bangor 
in September, has improved con- 
siderably since that minor 
success. Last time-out he put up 
a particularly smart display 
when accounting for some useful 
opponents over 3} miles at 
Uttoxeter eight days ago. 

He was following up Toweester 
and Hay dock successes there and 
is equally at home over hurdles 
and fences. To-day's three-mile 
trip over the minor obstacles 
should suit him ideally. I hope 
to see him prove that he is 
maintaining his .progress by out- 
pacing the recent Plumpton 
winner Valuable Coin from 
whom he is set to receive 5 lb. 


most recent appearance 


CHEPSTOW 

12.45— Terryash 

1.15— Sixer 
1.45—3 Hard Cash*** 

2.15 — Perambulate 
245— der* 

3.15 — Buckingham 


stewards after beating 


up. 

Provided 


that he does 


TEESSIDE • 
12.30 — Buck Me Off 

1.00— Glenland 

1.30 — Fighting King 

2.00— PxfmenlXo*.* 

2J10 — Francophile 

3.00 — Calculator 


trouble here. Fighting King, 
game winner from Prescott 


sation. 


don Novices’ Chase, cow th; 
both Greek Moss and Cumbr: 
have been withdrawn. 
Primerello. who followed up 


success on November 29 


Capt Byan Price usually does month. 


well with ithe runners he sends At to-day’s other meeting, land at Nottingham ten 


shire track and I do not intend Both Fighting King and 


SALEROOM 


BY ANTONY THORNCROFT 


Browning letters fetch £5,800 


expansion of 


CHRISTIE’S SALES of books £2.700, also above forecast. The items were sold by the 

and manuscripts have never letters cover the writer's middle Museum which raised 

quite matched Sotheby’s in con- and old age and show bow £33.000. It i 

tent but the saleroom came up Douglas used Mavrogordato .is finance an 

trumps yesterday when it sold a his critic. “Be murderous, be museum, 

collection of letters and manu- assassin like. 1 have grown very The top pri 
scripts by the poet Robert groggy about prepositions.” paid by a Loud 
Browning for £5,800. It was A first limited edition of T. E. Smith, for a pi 
bought by Maggs for well above Lawrence’s Seven Pillars of ground pate-si 

the £2,50Q-£3,000 pre-sale esti- Wisdom sold to Dawson for bably made 

mate. £1,550. It was a copy presented pate-sur-pate 

The collection includes 57 let- by Lawrence of Arabia’s brother, introduced to 
ters written by Browning, many A. W. Lawrence, to Captain Frenchman So: 


in 1872. 
technique 
Minton by 


Bronson and her daughter Edith tried to save TJE.’s life after his tions. The price was within 
who were his hostesses in motor-cycle accident. Another forecast 
Venice copy from this edition went to Other good results were . 

' rn,* * ... . Rota for £1.550. for another pair of pate-su 

They were sent during the Amane the other interestinc vases of 1900: £2.300 for a i 


opinions of figures such 


geon. 


it — . . oe ueiieriur me ii»l geutrditun. 

Browning, some autograph even f or ^ men and women in 
poems, and a letter to the poet it who are like me » They so i d 


An 


1925. It soid at auction in 
for £650. 

A sale of toy soldiers 
for £600. model railways and cars 

The most . interesting of Phillips made £16,572. A 
extensive series of about 490 Sotheby’s sales- was at Belgravia foot collectors model of 
letters written by Norman with the first auction devoted Great Northern locomotive 
Douglas to Professor John exclusively to objects produced Scorpion was bought for £1,500, 
J Mavrogordato was bought by by the Mintoo ceramics company, and a wooden model of an 1810 
I Winifred Myers Autograph for It totalled £40,220. Mdst of: the Black wall frigate went for £450. 


from Burn&Jones. 

The sale realised £28,100. 


six- 

tbe 



t Indicates programme in 
black and white. 


BBC 1 


1125 a.m. The Engineer 
Through the Looking Glass. 1225 
pjn. Pobol y Cm 1225 News: 
1.00 Pebble Mill. 1.45 Origley. 
3.43 Fanny Cradock Cooks < for 
Christmas. 328 Regional News 
(except London;. 4.00 Play 
School. 425 It's the Wolf. 425 
Jgckanory. 420 Boss Cat 5.15 
Fabulous Animals. 5A0 Magic 
Roundabout. 

5.45 News. 

6.00 Nationwide. 

6.50 SporLswide. 

7.00 ** Son Of Lassie." starring 
Peter Lawford and Donald 
Crisp. 

825 The Good Life. 


0.05 News. 

920 Switch. 

1020 Michael Crawford looks at 
the stars and films on 
BBC 1 this Christmas. 

1020 Olympia International Show 
Jumping Championships. 
tll23 “ The G unfighter, ’’ starring 
Gregory Peck. 

All Regions as BBC 1 except at 
the following times: — 

Wales— 1.45-2.00 p m. Pili Pal a. 
5.00-7.00 Wales To-day. 7.00-7.10 
Cartoons. 7.10-725 Heddlw. 725- 
8.05 Fo a Fe. 8.05-825 The Max 
Boyce Show. 1120-12.00 - The 
Christinas Story, oratorio by 
SchQtz (simultaneous with Radio 
Wales). 12.00 News for Wales. 

Scotland — 6.00-7.00 pan. Report- 
ing Scotland. 1121-1122 Scottish 
News Summary. 


F.T. CROSSWORD 


PUZZLE No. 2,960 

IT 



ACROSS 

1 Seize a surrounding band (6) 

4 Vehicle waits for chemical 
compounds (81 

10 Praised and went to pieces 
17. 2; 

11 Be unsteady making farewell 
greeting to -the right (5) 

12 Uncommon call in concert 
before young leader turns 
round this way (14) 

14 Nothing in arm with a 
bouquet (5i 

16 Suavity making bachelor 
arrive and point (9) 

17 Racecourse sailor has a medi- 
cine (5, 4 i 

15 Speak out. out-and-out (5) 

19 Go by unusual green coach or 
another form of transport 
(9. 5) 

23 Follow mother in principle 
(5) 

24 Time a line should be changed 
to get rid of (9) 

25 Cease photographing’s violent 
onset and have a striking 
appearance (3. 1, 4) 

26 Agree when despatched (6) 

DOWN 

1 Bird on a hot dish — That’s 
a pest (10) 

2 Left to gain by labour and 
become informed (5) 

3 Intensely enthusiastic and 
sharp as a condiment (-• 4, 2, 
7) 


5 A petitioner or candidate for 
a post (9) 

6 Acknowledgements of men 
and women (4. 3, S) 

7 Mischief created by evil men 
in delerium tremens (9) 

8 Southern vessel in Channel 
Island (4) 

- 9 Revise incorrect diet (4) - 

13 Drawing together like circle 
in tent (10) 

15 Attack on’ southern laughter 

without hesitation (S) 

16 Silly and empty-headed (9) 

20 Way-out way to die? ... (4) 

21 . . . and another way out in 

stone (5) . .... 

22 Poetic part of period 1 chose 
(4) 


Solution to Puzzle No. 2,959 


raOMHHH HQEaarci 

0 a n a a a 
EjBQataars HQQHHna 
h □ □ EJ Q 0 E 
BQSaHfafijHHa aaras 
m e a (3 n 
HdQara HBaranHEa 
a Has a 
aamrsraaaa asEana 
g ca b b a 
racinQ aBaaonanHE 
□ a ei a a m a 
HiiGBQnH aanssac 
h a a s n a 

BSBHBB HOHQBB 


Northern Ireland— 3.58-4.00 jun. 
Northern Ireland News. 6.00-720 
Scene Around Six. 1121-1122 
Northern Ireland News. 

England— 6.00-7.00 pjn. Look 
North (from Leeds. Manchester, 
Newcastle); Midlands To-day 
(from Birmingham); Look East 
(from Norwich); Points West 
(from Bristol;; South To-day 
(from Southampton); Spotlight 
South-West (from Plymouth). 

BBC 2 

11.00 ajn. Play. School. 

720 pjn. Newsday. 

725 Pot Black. 

820 The Money Programme in 
America. 

9-05 Poems and Pints. 

920 Spirit of the Age. 

1020 Trinity Tales. 

11.15 Newsnight. 

1120 Closedown: William Lucas 
reads “Norfolk” by John' 
Betjeman. 

LONDON 

10.00 ajn. Spidennan. 1020 
Dusty’s Trail. 10.45 Boney. 1120 
Afloat. 12.00 A Handful of Songs. 
12.10 p.m. Hickory House. ,1220 
Look Who’s' Talking. 1.00 First 
Report: News, FT index. 120 
Lunch-time To-day. 120 Crown 
Court 2.00 Good Afternoon 
Money-Go-Round. 220 Galloping 
Gourmet 320 Theatre of Stars. 
325 General HospitaL 420 
Robert’s Robots. 420 Magpie. 
520 The Flintstones. 

550 News from ITN. 

6.00 To-day. 

625 Crossroads. 

7.60 Who Do You DoT 
720 Rising Damp. 

8.00 Hawaii Five-O. 

9.00 Beryl’s Lot 
1020 News. 

1020 Police Five. 

10.40 Russell Harty. 

1120 Police Woman. 

1220 a.m. The Great Celestial 
Soap Opera. 

All 1TV Regions as London 
except at the following times: — 

ANGUA 

US pjn. Anglia News. 2JO Friday 
Afternoon Film: ’•The Voyage of the 
Tee." surring DM Anus Jnr. SJO mo- 
renter Clr alienee. too About Anglia. 
7M Hogan's Heroes. LOO Tbe Celia bora - 
tears. zflJQ Probe. 11 00 Tbe Friday 
Late FUnt: ** Daughter ot tbe Mind." 


12.25 a.m. Your 


siamsz Ray MiU and. 

Choice. 

A TV MIDLANDS 

ISM jjn. Plannee lor Pleasure. 10.25 
Feature Film; ■■ The Lion." *tamrg 
William Holden. L28 p.m. A TV Nexs- 
desk. 220 /Feature Film : “ All My 
Darling Dasshtcrs." starring Rnben 
Yanrut SJDtSopersonlc. MO ATV Today. 
7 M Don't Drink the Water. 1A30 Extra 
Time. HU# Feature Film: " That. Kind 
of Woman;’’ starring So phi* Loren. 

BORDER 

lfl.,15 £m. Jason King. 12JO P.m. 
Police Surgeon. tiJ# Border Newa. t2J0 
Friday/ Matinee: " Made In Heaven.” 
starring David TomUmxm and Petals 
Clark.* 5JB . University Challenge. LOO 
Border News and Lookarouad. 7J» Mr. 
and/ Mrs. 1020 Border Pariiamentary 
Report. IIJO TV Movie: ■■ Scream of 
flic Wolf.'* fX2Jt a.m. Border News 
Summary. 

/ CHANNEL 

120 pjn. Channel Lunchtime News and 
What's On Where. 2J0 The Friday 
■Matinee: " GnUiver's Travels.” i 528 
Children of the Moor. S.0I Report |t Six. 
7 JO Treasure Hunt. LOO The Streets or 
Sgo Francisco. UUO The Master Chefs. 
10-50 Late Night FUm: '* Tbe Undercover 
Man.” ms i-m. News and Weather In 
French. I 

GRAMPIAN 


lUO a-rn. KalnaL 1US Id oar. 

■dlHU 


.120 p.m. Grampian News Heai _ 
220 Friday. Matinee- Scandal At 
Scourte," starring Greer Carson and 
Walter Pldgeon. 520 University CbaJ- 
lenge. *J0 Grampian Today. 7J0 Don't 
Drink the Water. L00 Barnaby Jones. 
1025 TV Movie: Banacek. Evening 
Prayers. 

GRANADA 

830 a-ro. Sesame Street. 1025 The 
New Adventures of Sanerman. 1BJ5 The 
Land. 1US The Woody Woodpecker 
Show. 1138 Clapperboard, 1125 Bar bar 
the Elephant. 120 p.m. This li Your 
khthf. 238 Friday Marinec: " Calling 
Bulldog Drummond." starring Walter 
Pidgeon and Margaret Leighton. 420 
The Beachcombers. t52S Chuckleheads. 
L20 Crossroads. US Granada Reports. 
U5 Space 1S». gjg The Streets or San 
Francisco. 1030 Kick Off. til -OS The 
Late Film: -The Pace at Uie Window." 
starring Tod Slaughter. 12.15 a.m. 
Theatre of Star s. 

HTV 

1020 a.m. Ha mm y Hamster's Adven- 
tores on the Riverbank. 1025 Sesame 
Street. 120 p.m. Report West Headlhios. 
125 Report Wales Headlines. 2J0 Women 
Only. 230* Friday Kartnee: " Tom Saw- 
yer.'* 020 Elophant Boy. 520 Orbit s. 
525 Crossroads. Ml Report West 6J8 
BepOtt Wales. 835 Space 1990. 1030 

Free Time. Ujo Boney. 

HTV Cymru /Wales— As HTV General 
Service eicept: L2»125 pan. Penawdau 
NcwyddJou y Dydd. 420-430 Sresion 
CantanUL LtU-Cja Y Dydd. 1030-U38 
John Morgan on who Runs Wales? n tg 


Two's Company. 

HTV West — As HTV Ccneral Service 
except: 128-138 p.m. Report West Head 
lines. 608-435 Report Wales. 

SCOTTISH 

U.D0 ajn. Magnificent White Nomad. 
tL2S Hoad Report. 230 Feature FUm 
" In Broad Daylight " starring Richard 
Boone. 520 Babar. 525 Crossroads 
620 Scotland Today. 630 A Joke's 
Joke. 720 The Protect on. MM Combat. 
1030 Ways and Means. 1120 Late Call, 
11.05 Friday Thriller: " Home for the 
Holidays." 

SOUTHERN 

1020 jum. The Nature of Things. 3025 
Hammy Hamster's Adventures on the 
Riverbank- M25 Untamed World- 1120 
Walt TUI Your Father Geo Home. 120 
p.m. Southern News. 220 Women Only. 
tZJO Korda Claudes: "Over the afooa." 
stirring Merle Obertm and Rex Harrison. 
520 SInbad Junior. 525 Crossroads. 
628 Day By Day /Channels 6. 11. 27. 
42. 5S and 80). 620 Scene South East 
(Channels 10 . 43. 64 and 86). 635 opt 
of Town Christmas Special. M3i A 
Snuthern Report. 1120 Police Woman. 
1135 Sombern News Extra. 3225 amt, 
The Doris Day Sho w. 

TYNE TEES 

1035 mm. Starting Point. 1220 Night 
of Surprises. 1125 Tochnoflash. 120 
p.m. Lunchtime News and Lookaround. 
230 Danger Man. 325 Farmhouse 
Kitchen. 520 University Challenge 629 
North East News. 625 Division. 720 
And Mother Makes Five. 1030 Spa ra- 
tline. 1120 The Friday Night Film: "A 
Kiss Before Dying.” 1220 aum. Epilogue. 

ULSTER 

120 p.m. Ulster Newa Headlines fol- 
lowed by Lnnchtlme. 230 ■ Friday 
Matinee: " Barnacle BUI." starring Alec 
Guinness. 438 Ulster News Headlines. 
520 University Cha l l en ge. 620 UTV 
Reports. 625 Police Six. 720 Fire 
Hnuse. 730 Wild Wild West. 830 Sports- 
cast. 1030 Tom and Tommy, mm 
Police Story. 

WESTWARD 

025 a.m. The Adventures of Seaspruy. 
530 Inner Space, 1035 The Woody Wood- 
pecker Show. 1020 Planet of the Apes. 
1225 p.m. Cus Honeybon’s Birthdays. 
120 Westward Nevs Headlines. 230 The 
Friday Matinee: " Gullivers Travels.” 
520 Children or the Moor. 620 Westward 
Diary and Sports Desk- 720 Treasure 
Bunt. 820 Tbe Streets of San Francisco. 
1032 Westward Late News. 1035 Late 
With D ant on. n059 Late Night FUm: 
" Tho Undercover. Man.” starring Glenn 
Ford. 1235 oan. Faith for Life, 

YORKSHIRE 

11.00 ami. Technoflagh. n *- Benny and 
Marie. lLaS History of tbe Cinema. 
120 p.m. Calendar News. 230 The 
Beachcombers. 3.90 House party. 32S 
Farmhouse Kitchen. 520 Uni varsity 
Challenge. 620 Calendar. 720 And 
Mother Makes Five, 1030 Calendar Sport. 
10 A5 The Avengers. 1128 Night Gallery. 


RADIO 1 247m 

(5) Stereophonic broadcast 

628 a.m. As Radio 2. 7.® Noel 

Edmonds. 020 Tony Blackburn. 1220 
Johnnie Walker Including 1230 wn. News- 
beat. 222 David Hamilton tsi talso on 
VHFi. 430 Rosko's Round Table. 5U5 
Ncwsbeat. 622 Sam Costa i Si (joins 
Radio S'- 32.08 John Peel iSi (also on 
VRFJ. 12203205 s.m. As Radio 5. 

RADIO 2 LSOOm a ad VHF 

620 ajn. News Summary. 6.02 Cobb 
Berry <5> Including 635 Contact. 7,02 
Simon Bates (St Including 735 and 835 
How Far Can You Co 7 827 Racing 

Bulletin. 825 Contact. 422-1130 peto 
Murray’s Open House fSl Including 7.15, 
10-15, 1135 Christmas competition. 1030 
Waggoners' Walk. 1130 Jimmy Young 
(5> indadlog 1235 and 135 p.m. Christmas 
competition. LB Good Llsteniog (VHFi 
2.02 David Hamilton (Si as Radio 1. bni 
including on 1200m only (also 305m 
Scotland'. WS and 325 Sports Desk 
430 Wastconcrs Walk. 4.05 Sports Desk. 
4-47 Sam Cons igi including 525 Sports 
Desk. 625 Sports Desk. 722 a Qaefidnn at 
Fan. 730 Ronnie Aldrich concert (S). 830 
As You Were (Si. 822 Friday Night Is 
Mnsfc Night (Si. 1022 Barn Dance (Si. 
U22 Sports Desk (1390m only, also SoSsi 
Scotland. VHP joins Radio li. H26 Ua 
Jackson with The Lute Show (1200m 
only, also 3IKni Scotland. YKF Joins 
Radio li. 1220 News. 

RADIO 3 464m, Stereo &VHF 

720 «- News. 725 Overture (Si. 820 

News. 825 Morning Concert (5>. 920 

News. 825 This Week's Composer: 
Palestrina (St. 925 BBC Northern 
Ireland orchestra ■ Si. mm Viennese 
MnBic. part l tSi. 3125 interval Reading. 
3U0 Viennese Music, pan 2. 1230 p.m. 



Midday Prom, part 1: Tippett. Haydn 1S1. 
1.00 News. 1.95 PJarblll (Si 130 Midday 
Prom, pan 2: Mussorgsky, orch. Ravel 
iS«. 2.00 Scfawctzirucn Festival 19*5 IS). 
220 Haydn 7 Concert of music attributed 
to Haydn tS). 3.80 Scoring and Re- 
sowing i si. «30 Poulenc and Milhaud, 
concert tSi. SL2S Pled Piper (Si. 5.45 
Homeward Bound iSi. 625 News. 63B 
Homeward Bound (continued i. 630 Uft- 
liiKs: Leisure and Brcreation. 738 Music 
from Pebhle Mill." part 1: Mozart. 
Brahms iSi. L20 Russian Landscape 
Painting talk by Sir Cedi Parroin. 
820 Concert, parr 2: Schumann. Faure. 
9.38 Death In Venice. 1030 Schoenberg's 
Orchestral Variations (S'. 1025 Music 

Now. 1135 News. 

RADIO 4 

43im, 330m, 285m and VHP 
X Medium Wave oafar 
L28 a-m. News. 632 Farming Today. 
620 Praya for the Day. 625 Today, 
including 638 VHF Regional Nows, 635 
Weather, programme news. 728 News 
and more or Today, including 737 Sports- 
desk. 735 Today's Papers. 725 Thought 
for the Day. 730 VHF Regional News. 
7.55 Weather, programme news. LOO 

News and more of Today. Including 837 
Sporodesk and & 35 Today's paoera. 825 
Yesterday In Parliament. 920 News. 

425 Voice of the People. 10.00 News. 

1825 Checkpoint. 2830 Daily Service, 
1025 Morning Story. 1120 News. 11.05 
Pride and Sensibility. 1220 News. 1222 
p.m. Ynu and Yons. 1227 Petticoat 
Line. IP.B Weather, programme new*. 
VHF (except London and S.E.i Regional 
News. 120 The World At One. 138 The 
Archers. 125 Woman’s Hoar from 

Birmingham including 2808.02 News, 
225 Listen With Mother. 320 News. 325 
Afternoon Theatre sjjo News, fl.05 Any 
Answers? 435 story Time. 528 PM 


Reports. CL5D Financial Report. VHF 
Regional News. IS weather, programme 
ncirs. 628 Ncwi. 633 Top of tbe Farm. 
625 The Archers. 720 News Desk. 730 
Pick or the Week. 830 Any Questions 
935- Letter from America. 938 Kaleido- 
scope. 129 Weather. 10 -fin The World 
Tonight. 1825 A Bonk at Bedtime. 11.88 
The Financial World Tqnlgtn. 1135 To- 
day In Parliament. 1125 Week Ending 
1120 News. 

BBC Radio London 

200m and 94.9 VHF 
628 a jii. .As Radio 2. 638 Rush Hour. 
920 Downtown. 1123 In Town. 1223 
P.m. Call In Including 1225 London News 
Desk. 223 288 Showcase. 325 The 
London Gardiner. 423 The Cedis of 
Hatfield. 432 Home Rnn Indndtng 528 
and 620 London News Desk. 630 Spcrte- 
field. 720 In Town. LOO Good Fishing. 
830 Sounds Good. 1023 Single File. 
1? OOiTl 09 wn. Aa Radio 2. 

London ‘Broadcasting 

261m and 973 VHF 
520 a. nr. Morning MdaiC. 620 " A3i." 
— breakfast -Umo show. 1020 GeOfSO Calc 
—talking to London. 1220 Newswatch. 
220 pjn. Newswatch — second edition. 
520 Newsbreak. 730 Music In Stereo. 
9.00 Adrian Love. 120-630 uil Night, 
watch (news every haif-honri. 

Capital Radio 

194m and 95.8 VHF 
638 sun. The Breakfast Sum. 920 
Michael As pel presents music, guess, 
competitions and " Swapshop." 1220 Cadi 
On Delivery with Frier York standing 
in for Dave Cash. 320 jun. Roger Scott. 
720 London Today. 730 Open Line. 920 
Your Mother Wouldn't Like It track 
show). 1120 Tony Myall and bis late 
nlaht show. 2JQ ami. Night Flight. 
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entertainment guide 


OPERA & BALLET 


COLISEUM 101-836 31611 

w ENGLISH MATIOHAL OKRA 
Tontohr 730 tj Belie Helene: Tumor. 

ijOMd 7; ni. *53078® Valkyrie: Wed. 

a. OO Set' 


COVENT GARDEN .... 1D6C. 

THE ROYAL BALLET 

Tonight 7 JO 4 Tomor. Z M«w «4 
e -jvhet! Tomor. 7 JO Tbo SgFe&SSSSt 
tetiuux Prriwshka: T (m. 7 JO CINMfllta. 
Snb avail. Tomor. 2. 

- THE ROYAL «S«* 

s Moo. 7.30 L'chsir d-amore Somg Mta 
available. 

2 SADLERS WELLS TH. R*Kbenr,««- W 
% m 1672 IWMrtfll *«■ l ‘t5J a l S150> 
o Until Maren 20. E«. 7 SO. Matt. Wws , 
c SM. A Dt«. 23. 26 at 2.30. D Chrty (Urt* 
■* in Gilbert and Sell baa TjMIlt S t»r. 
□ Pirates of Penzance. Mon, ft Tim- Mianthe 

k THEATRES 

Y ADELPHI. 01-816 7611- Ertl. 7.30. 

■ ““-jSK - “ "Sn&V- 0 - 

1- SIMMONS BADDELEY 

JOSS ACKLAND in ^ 

Q A LITTLE NIGHT MUSIC 

!». "Music n« r«Mra At *5"*?= ■ * • 

• show MStM viltn peMos. Gu«r**n. 

. ALBERT. 8S6 3873. Repmonr Season 
t Tonight M B, ToroorfWr «t 4.45. 

r JANE LAPOTAIRE * TIMOTHY WEST 
a PAULINE JAMESON. LYNN f ARLMH 
. “IMMENSELY CHARMING” S. TH. 

t ROOM WITH A VIEW . 

i “ENCHANTING EVENING” PuflCh. 

“ Tomorrow fl.15 Mon., tuos. sad Wed. 

I* ar 3. Bratine Day 4.45 

A MONTH IN THE COUNTRY 

a ALDWYCH. 835 6404. Ini. 836 5332, 
a Rorai Shakespeare Comranv 

i- FOR FOUR WEEKS ONLY 

, Graham GnmT »** «"•* 

t THE RETURN OF A. J. RAFFLES 

a Evening* 7.30. Mat. Wed.. Sac. 2.30. 

AMBASSADORS. 01-836 117II321R 

EveniafiS 8.00. Mat. Tills. 2.30. 
a Sat. and Boxing Day 5.30 and 6.30. 

„ HAPPY AS A SANDBAG 

C THE WONDERFUL HIT MUSICAL 

V " Delightful. Don't truss if D, tap. 

a APOLLO THEATRE. 437 2663. 

e RONALD PICKUP h> 

Tbe Award-Winning Comedies 
_ by ALAN AYCKBOURN • 

S THE NOAMAN CONQUESTS 

r " BEST PLAY OF THE YEAR.** 

Evening Standard Drama Award. 

T TABLE MANNERS Tnt. Mon.. Wed. 8.1 S: 
c LIVING TOGETHER Tomor. 5-50. Tut*. 

5 8.1 5: R'ND « R*ND THE GARDEN. Tmr. 

i, 8.50. Wed. 3.00. 

ARTS THEATRE CLUB. 836 2132. Greet 
Newport SC (Ml. LcK. Sa. Underground). 
Instant temp. meenbeesMp avail. I5p. 
Last oert*. Tont. Tomor, Sun. L 
ANNIE ROSS. MIRIAM MARGOLYES 
* KENNEDY’S CHILDREN 

“A Mockbuster.” Clfoe Barnes. NY Tima*. 

CAMBRIDGE THEATRE. 836 6056. 

Michael DENISON. Derek GRIFFITHS 
THE BLACK MIKADO 
- " The Be« Musical ot 1975." S. Tunes. 

Evenings 8.0. Booting Day. Dec. 27. 
jan. 1 and 3 at 5.0 and 8.15, 

NO PERF. DECEMBER 25. 

CASINO THEATRE. 01-437 6877. 

Tonight 7.30. Subs. Twice Daily n 2,30 
and 7.30 (No oerts. Dec 24. 2Si 
DANNY LA RUE 

In a New Family Xmas Show 

QUEEN DAN N! ELLA 

n COMEDY. 930 2578. Eras. 8.00. SaL 
r at 5.30 and 8.30. Matinees Thurs, 3. 
r FRANCIS LEIGH AMANOA 

0 MATTHEWS LAWSON BARRIE 

_ "Samuel Tartar's foyous Comedy. E.N. 
e A TOUCH OF SPRING 

" Effervescent direction bv Allan Daris.” 

“ THE AUDIENCE were WEAK with 

S LAUGHTER.” Fin. Times. "THE FROLIC 
IS SUCH FUN.” Era. News. 

„ CRITERION. 930 3216. Evgs. S.15. 

“ Matt. 7ktea., Sat. s.00. Sanaa extended 

H Tom Stoooara'x ROSENCRANTZ AND 
GUILOZNSTEXN ARE DEAD. "1 StTOOBlV 
& recommend It to anyone " Fin. Times 

S DRURY LANE. 01-836 BIOS 

p Eras. 7 JO. Matinees Wed. and SaL 2.30 

5 MICHAEL CRAWFORD 111 

t BILLY 

A NEW MUSICAL 

- "MICHAEL CRAWFORD A WHOPPING 
WONDERFUL STAGE STAR." News ol 

1 the World. "He and HIS show are 

A TREAT.” Sunday Express. 

) DUCHESS. B36 8243. Eras. B.0. Frt. 

“ Sat. Box Dsr A Dec. 29 at 6.13 A 9.0 

E THEATRE CLOSED DECEMBER 22-25 
a OH! CALCUTTAI 

, NOW IN ITS 6th YEAR 

1 " 8 reatti takingly Beautiful.” S. Tet, 

_ ” Tbe Nudity Is Stunning." D. Tel. 

DUKE OF YORK'S. 836 5122. Men. Th. 8 

3 Fn.. Sat. 3 Boxing Day S.30 A 8 JO. 

D LESLIE PHILLIPS. ROY KINNEAR 

"Turn of the funniest men of the British 
Stag* . . . Laughs come thkk and tasL" 

9 ROGER'S LAST STAND 

DUKE OF YORK'S. 01.836 9123. 

RIatard Goa (den jan Talbot in 

1 TOAD OF TOAD HALL 

f Mats. Dec. 22 to Jan 17. Book Nbw. 




FORTUNE. 

O.O. Frulavi 9.0. 


Sat. 6.30 


BOXING DAY O^ Perf. 


and 9. 
at 8.0. 


.OO. 


THE CHARLES FIERCE SHOW. 

” DEVA5TATINGLY FUNNY." D. Mirror. 
"WICKEDLY FUNNY.” EVS. Ncwj. 


GAJtfUCK. 01-836 4601. £«W- 835. 


THEATRES 


clml' 01-437 1592. „ EmhH >20. 
DENCH MCKELLEN 

aSna CAL DER .MARSHALL 1» 

TOO TRUE TO K WOO 

bv Bernard Shaw. 


G R*™w , cH. 8sa r7^5 
Carmen Mlrange- 


GREENWICH. 8S8 775S. 

Ko W 1M tJ(^ 1^' 

^^ HiNM AND BRACKET e t 9.15 


GJtXENWOOS. Louden Bridae. 403 D593 

gSmra fi.is •». 

CINDERELLA 


NAYMARKET «0 MS S. «*•»* 
mil vifod. 2.30. Sit. 5.00 & 

Edward w°‘^« r « , >?S!i! dl 2 ? ,JiScke" - 

ON APFROVAL 

“YOU SHOULD RUSH TO S68.IT. P.Tri 
"IT GOT_MY APPROVAL. _ T._NewS- 

HCR MAJESTY'S. 930 6606 t»0*. OOO. 
Mats. Wed. 4t J30. Sara. 5.45 & 830. 
Boxlito Day 3 and 8. 

The New Hit African MnsKal 
I PI TOMB I 

*• Pulsatuw MuswraV ' 

"The huge caw «s saper a, S u n, .i mea. 


THEATRES 


QUftNT THEATVt*. 01*734 111 

EranjMe 6,0, Mats. Thun. 3.0. Set. a 


rt0,B ^«(»9 Bav 3-30 and 8 30. 
(NO ecrls. Dec, 22-25) 
ALAN BATTS in 
OTHOtma EMGAOBD , 
A New Flay bv SIMON C HA^ 


Directed bv MAJtOLO 


RAYMOND REVUEBAR THEATRE. 7 
ills. At 7 a.m.. 9 a-m. 11 m 
naul Raymond wmim 

THE FESTIVAL 
OF 8R9TICA '78 , 

Clasen cumenes Oar only. 

Oa ana on Sundays tram Jen. 4. 


RtCIMT. 323 2707. tvenlnDi 8, 
Frl. and Sa. « 7 00 E« a.is. 
Batina Day one pert, at 9.TS. 


2nd YEAR' OF SENSATIONAL 

, -to! 


STAGE SHOW ------ - - 

LET MY pranc COW 
AN ADULT MUSICAL 
•* Never a dull moroeot.” Cven»u Ne 
100 rickets held lar sale at deer. 


ROUNDHOUSE. 267 2564. tiWnn 
a Mats. Tomof. Bovin® pay, Jaa. 27, 
31 and Jan. 1 at b.o. 


Far me third w*r r *"!?i | fi |tcus 


LE GRAND MAGIC 
1 celdartut. unagmative _& hun>or«iv ■ 
ROYAL COURT. 730 1745. LAST f£l 
TonwM at 9 .00- Tumor. 5.00 sna I 
TOM COURTENAY b» 

THE FOOL 
by CPWARO BONO 


KING'S ROAD THEATRE. 352 ?*M. 
»JS »Th. 9.0. Fri, Sat 730. 9-M 
IBoKlng Cay at ^30 anNi 
THE ROCXT HORROR SHOW 
"BEST MUSICAL OF THE YEAR 
Evening Standard prams A wara. 


JOAN "PWRIGHT HELEN MIRREN- 
JOHN MOFFATT. FRANK nAVnt 

A new c ® n *£, y B 5/icJ?ifnAV S 
the BED BEFORE yesterday 
" Wittiest *«* ccrnedvi of t|«e year. EwP. 
•'Til* Sejguii returm J*n. 1 m w cp. 


MAY FAIR THEATRE. 0WMJ 3038. 
Tomant B/l 5 tnmor. S.50. 820. 
BILLIE WHITELAW. BARBARA FERRIS 
and DFNSDALE LAND6N In 


ALPHABET1CL OROL-. 

“ Michael Frayn's comefly is a idtWg 111 
Eioentnta*' E. fowwnl. lASt week- 


MAY FAIR. 493 2031- . From iMundav 

SOOTY'S CHRISTMAS SHOW 

Daily 2 . 00. A.OO. Sat. 10-30. 2.QO. 4.00, 


MERMAID. 34s 76S6- Food 248 283S- 
Until Jan. 17. Booking Nw 

3 30 6 % l7°°at tLlS?* 1 ***" 

GULLIVER^ TRAVELS 
With Mike O-Abog. William Rwhten. 

■■ Marvellou* ... of the Cbrlttma* Show* 
• I ha*e see" this year, this « far and away 
the best value." Times. 


NEW LONDON. 405 0072. UMM J*n. 2*- 
Daity 2 30 & S.30. Sat. 2-Q0. S.OO. 8.00 
l NO KRF XMAS DAY.) 

SPIKE MILLIGAN. BERNARD MILES 
THE Merma.d Theatre's 
■d Winning “ — ' — * 

TREASURE 


lARTIN'S, 838,1443. I Evenings 

■ = “Aghfflf 


SI. MARTIN' 

Toes 


THE MOUSETRAP 
World ** lo ngest ov r ru n. 2 4TH Y c 

SXVOY. 836 888 sl tWL S. Sat. A hoc 
Dev 5 * 8. No Pert- Onstmaa ( w 
Barbara MULLEN. Dw ik BO ND b 
AGATHA CHRISTIE'S 
MURDER AT W1K VICARAGE 

7 


jan. 1 at 


Jan. 1 at ^g^ |u ^° Low ^- 

JOHN LE MESURICR CLIVff OUNh 
DAD'S ARMY 

*- Fanny and touch I no . . .total an 
vicceu." Sunday Than. 


SHAW. 0I-3BB 1394. Until Jan. 

KIDNAPPED AT CHRISTMAS 
A New Comedy for Children by Wit 
HALL. Today 11 e-fll. 4 2.30. tea 
2.30 only. From. Dec. 27 to Ikn 
Daily 2 DO 6 S.OO. Dac. 24 Peri, at : 
only. (Nc nem. Dm. 25 mm 26l F 
jan. 5; D aily 2 .0. Wed.. Thur. S ab 
SHAW THEATRE. 01.388 1 

7:84 Theatre Co. England man 
NOWT try John MWSrr 
wael g g yaamga 7.30. 


Last 


STRAND. 836 2660. 

Mats. Thors. 


Evening* t 

and t 


LDICOT. ANDREW 


RICHARD CALDIC&T. ANDREW SA 
NO HX KWjJL.WPtt BRVttS 


LONDON 's'LOblcSrr'LAUcSlTsrN V 
Christmas barking " r 


TALK OF THE TOWN. 01.734 5 
From 8.15. Dt ping and Dancing at e 

. New Revoe sweet temftatio 

and at 1 1 aan. 

ROLF HARMS 


ISLAND 


NEW LONDON. ^405 OOTIttom. J*«. 1. 
In his own " one man " laughter show. 


I THEATRE ROYAL. STRATFORD. I 
01-534 OJ1Q. Ev*. 8. Mat. Tmr. J 
I NiCKLIRY AND MS ! 

A New Otdceni Music >1 
tor ell the family. 


NEW VICTORIA. 01-834 0671. 

o£r* OcL 26 at 7.30. Moo-Fri. 4. 3 D * 
7.30. Sat. 2.30 * 7.3D. David Hamilton. 


Adrien ne' PosSI Sailv"jamc»- 

— Tominy Vance MM 


Benny. Jenny Tomasln 
Kenneth CMWOT In ALADDIN. 


OLD VIC THE NATIONAL THEATRE- 
928 7616. Tonight A Tu«. a* 7.30. 

Temorruwi 2.15 6 7 SO. 
PLAYBOY OF THE WESTERN .WORLD 
ov J. M. Synge 
Wed. at 7.0. 

HAMLET _ 

Some seats held for sale 
day of pertcrmancc from TO a.tn. 


VAUDEVILLE. B36 90M. fro*, at j 


Tue. 2.45. Sets, and Bra. Day at S "ai 
LOCKWOOD 


LNCWULN 1 and Barrm INCr 


Paul DAI 

OOUBL8 EDGE 
“ SUPERS, the cleverest wlw-dm- 
hare KOO tor year*." m». Ti 
Nearb y ^ Streets not affected by 


XMAS Parking restrtttlons. 


PALACE. 437 6634. Mon. to Th. 6.00. 
Frl.. Sat. and Boxing Day 1 600 and 5.40. 
JESUS CHRIST SUPERSTAR 


PALLADIUM. „ 01-437 7373. 

Twice Dally at 2.4S and 7.30 
LULU. RON MOODY. RACHEL GURNEY 
In PETER PAN 


PHOENIX... 836 8611. Unljj | j^ H 10 


A A. Milne's WINNIE THE . 

Mats. Dally 2 a.m. and lues. Sol Ham. 


PHOENIX THEATRE SEASON 1976 
January 21 lor 8 weeks only: 

ROCK JULIET * 

HUDSON • PROWSE 

"I OOt I OO I" 

Nightly at 8.0o Mat. Thun.. Sat. 3.O0. 
Tet. 01-836 8611. 


PICCADILLY. 437 4S06. 

Mon. Thurs. 8.0. Frl* Sat. 6.00. 840. 
ROYAL VARIETY HIT SHOW 
KWA ZULU 

■■ Probably the most compulsively enlov- 
atole musical shew in London.'* FT. 
■■ a Jovous occasion indeed.” Sun. Era- 
Now booking TO Feb. 1976. 


PICCADILLY. 437 4506. Oaens Monday 
for & weeks only. Twin da I hr at 


1 1 aon. and 2.30 P.m, 


CHARLES DICKENS 
CHRtSTMJBBMM 


IAS CAROL 

The Story of Scrooge. 


, PRINCE OF WALES. • 01-930 8681. 

Sac. & Boxing Day. 6.0 A 8-*0. Tf. 80. Frt- Sat. 5.30. 8.30. 

RICHARD Bm|^ G-"-| 8 i^ERFS^ECEMBER 24 .Off ^ 


funniest pcajwBainrsciE-. 


VICTORIA PALACE. 834 1317. C«gt. 
Wed., Sat. & Borina Day 6.0 A I 
MIKE YARWOOO 
In ” The Time el Your UM - . 
... a srNrir enJoraUo revoe.” D 


WESTMINSTER. BCU 0 

Eras. 7 JO. Wed. end Set. 2-3« 
CMChmer Festival Tneetrg Proe 
A NEW CHRISTMAS MUSICA: 


FOLLOW THE STAR"' 

' SHOW." 


“THE PERFECT FAMILY SHOW." S. 
Additional Mat*. Dec. SO A Jan. 


WEMBLEY EMPIRE POOL. Twice 
at £ end 6, Dec. 24 at 2 only. Dec 
end «ll Sara- 2. 5 and 8. Lavish Ice I 
„ . DICK WHITTINGTON 

Child end OaPs ■: arlce most < 
Ample pk'g. Pay at doors. Ml 1 


WHITEHALL. 930 6692. 

Evenings 8.00. Frl n SaL 6.15. B 
BOXING DAY at 8.45 otXy 
WHAT THE BUTLER SAW 
"FUNNIEST PLAY IN LONDON." V 
MUST END JANUARY 10. 


WINDMILL THEATRE. 437 t 

PAUL RAYMOND presents 
LETS GET LAID 
Twee nightly at 7.00 and 9.00. 
2nd SENSATIONAL YEAR 
Closed Christmas Day only. 


WYNDHAM'S. 836 : 

Monday- Friday 8.0. Sat*. 5.0 and 
JOHN GIELGUD. RALPH RICHARC 
National Theatre Production. 
HAROLD PINTER'S 
NO MAN'S LAND 
Directed by PETER HALL 
” GREAT ACTING AT ITS NIG 
PITCH.” Era. Newa. Must «M Jar 


YOUNG VIC <bV Old Vkl. 928 
Tonight 7.00 CHARLEY'S AUNT. 


CINEMAS ARE CONTINUE . 
ON PAGE 27 


i 
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Miffing International 
\fearBook 
is your guide to 
the mining industry 

throughout the 
world 


1976 EDITION NOW PUBLISHED 

Tbe 1976 edition of Skinner’s 
Mining Internationa; Year Book is 
available nowand contains valuable data 
on tbe mining companies throughout the 
world. It has been revised and updated 
with their assistance to bring you a most 
comprehensive reference work in the 
mining industry. 


■Who earns what, their capital 
structure, profits, dividends, and other 
availaHe financial data including 
high/low share prices for the las 1 3 years. 


"Who sells what- A suppliers 
Directory an dBuyers’ Guide of some 
3,000 headings andiis tings. 


Who owns and does what - 
including details of pro perries, 
production, claims, mineral deposits, on. 
reserves andother relevant data. 


Who owns whom. A cross- 
reference index of owrr 3,000 mining, 
subsidiary and associated companies In 
over 100 countries. 



Who is who. Some 10,000 names of 
d irec tors andprintipal operating officer^ 
andexEcutives. 


Who is where. Addresses ofhead 
and other offices and Geographical Index 
by country I istingprincipal opera ting 
companies. 

If mining is your business 
International Mining Year 
Bookis your i ndispensable 
, 700 page referenceguidc. 
Averitablemineof 

information. 


MakesureoFyourcopy* 
by mailing thecoupon 
today. 


0 


Hie Mining International Year Book 
is published by The Financial Times Limited 
Price: £10 surface mail, £14 air mail 


To; Don Nelson. FT Business Enterprises Division, 

10 Bolt Court, Fleet Street, London EC4A 3HL 

Please forward copies of ‘'Mining International Tear Book 1976” 


Iendose£ -/Invoice me fcfcfcfc os appZcebk) 


Name:. 


Address:. 




"S5S28S3S2K' 


. — - * > 
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fare 


by NIGEL' ANDREWS 


Artaud at Rodez 


A. YOUNG 


_ „ „ ... comic details of the <fcaracterisa- 

. Dog W Afternoon (X) tiou. 

Warner WestEnd, ABC's Parino’s worriedand eager in- 

• w? competence as the- hero is a 

V ®* Man Would Be King delight; and the film is packed 

V (A) _ Odeon Leicester Square with telling cameos from the 

... The Adventure of Sfaerioek supporting actors. Many of the 
•“ Smarter Brother (A) best scenes take place on the 

— • ■ _ Carlton sidewalk outside <he hank: a 

Jacqueline : Susanns no-man's-land where hank robber 

. . Once Is Not Enough (AA) and police chief can parley in 

Empire strained equilibrium while the 

— hostages are held at gunpoint 

Christinas is the time when i md , >rpUfer a ting ' 

-film critics play Ebenezer ® f onlookers behind the 

‘ Scrooge: wheezing out dis- J°,, e cord ®. n koot. cheer or cat- 

V gruntled jeremiads against the JShJ?* 01 !?!? 5 to their sym- 

•. . standard of movjp fare usually Sidney Lumet, who 

dished up by distributors for the w e j. **e 1 ® 

Yuletide season. This year, ft.^ r *? or for «. nd *. Qf 
. k. thankfully, looks' like being an ^t.fr'ym.tbe-press crime thriller, 

~ exception. There is the custo- d^js vnth a jackdaw eye for 
' : raary annual share of Disney re- *52 ST^faST “t 533 * 5 

issues and glossily worthless new !? J.£, JJ® j nm sl !f pe . ns S 
..-releases: but by and large it’s a S° f 001 ^ document. And 

. better Christmas than most, and J^L h l ,° ? ee tha . t tatherto 

• two of the new flhns— Dog Dag Se^iSSS iuraCmrJe 5 S ^ nre ' 

. Afternoon and The Man Who 1,® £“£?? oops^md-robbers 

- -i would Be King— offer the movie- ffliiSKf jje courage for once 
.goer a serious alternative to 1 laugh at itself. 

„ spending long, turkey-stuffed * 

to front oT toe tele - . Christmas is an appropriate 

• Da* Afternoon Is quite Series Vme S rt Su£*t£5 

-x the best cops-and-robbers film to Rud “rd KipUnff TTSfllon WhS 
, b,,e come outof America *1, W<Sd Be ifSSS? i ££ 

on . a i eal British Army ramies in the 

- dent that took place m Brooklyn lSSOs who travel from. India to 
> three years ago: -a hank robbery Kaffristan In order to make their 
-masterminded by a young homo- fortunes and set themselves up 

■.JWjf “ ! 311 * * sex-change and farfetched story; and John 

• operation. rrutii. as ever, is Huston’s film version does more A surprisingly good double act 
.-stranger than nedon; and in this justice to its colourful original Caine and Connery make, 
•case it Jbas also prove d a lot than one could have hoped from furthermore. The early scenes 

more profitable. The film has early reports of a prolonged and are full of a hearty, mock- 
. been minting money In the expensive production, and from Victorian- badinage that one 
'.United States, and among the qualms at its somewhat eccentric suspects one wHl tire of: but 
picturesque by-products of its casting. (Michael Caine and once the adventure proper gets 
. success nas been a lawsuit from Sean Connery, both long-m-tne- under way. the contrast between 
-y lie original criminal's family de- tooth for their roles, play ih».* Caine's ebullient cockney 
..mantling appropriate compensa- army buddies: Christopher sarcasm and Connery's rough- 

lion for the film's defamatory Plummer makes an oddly mid- hewn self-importance is consis- 
influence on their lives. Atlantic Rudyard Kipling). tently effective. (Connery it is 

. It is hard, really, to imagine The film takes the form of a who ends up being crowned king 
" anyone feeling defamed by the giant flashback, the opening and by the natives and hailed as a 
. film. The robber hero (AI closing scenes showing hs Kip- descendant of Alexander the 
Pacino) and his accomplice ore ling's meeting with Caine, the Great.) The film's climax is 
such self-evident amateurs that sole survivor of the duo r a year melodrama pure and splendid— 
their bungled crime (the police or so after he has seen, both men Caine and Connery' fleeing 
have the bank surrounded before off on their journey. (The. author before hordes of bloodthirsty 
- they can even collect Che money) is seen working at the time as natives as their imposture is 
' and their equally maladroit a reporter for -the Northern Star realised: and it is good to see 
.handling of the ensuing siege in Lahore). The bulk pf: the film ihe cinema returning to this kind 
(they hold ihe bank staff hostage is set in the mythical Kafiristan of old-fashioned, full-blooded 
until a bus is produced to drive (shot in Morocco) and imbued adventure story without a trace 
them to Kennedy Airport and a with a spirit of exoticism and of condescension or -nostalgic 
waiting jet) elicit a fascinated comradeship-in-adversity that is chic, 
incredulity rather than horror or definitive material for Huston. . 

dismay. Not that the film is Few directors could have 

short on excitement — we never lavished so much care on repro- it is becoming evident that no 

- quite know whether Pacino's ducing the sights and sound of one with the name of Wilder 

trigger- happy sidekick (John the landscape — bleached desert, should be encouraged to make 
Cazaies) will wreck the pre- crumbling rocks, shimmering films about Sherlock Holmes, 
carious safety of the operation— sky— and yet allowed the story The first, such adventure was 
but ihe dynamics of the plot are and characters to emerge with Billy Wilder's limp and whim- 
never allowed to engulf the undiminished rigour.. rival comedy The Private Life 
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Antonin Artaud was shut up In 
madhouses from 1939 to 1946. 
The last three years were spent 
at the clinic of Dr. Ferdifere, a 
cultured and enlightened man 
who did what he could for him 
and ultimately released him at 
his friends' request. 

In this play Charles Marowitz 
shows in a sequence of scenes 

employing some experimental 
techniques how Artaud behaved, 
how he was ' treated in his 
various hospitals and how his 
influence has been perceived 
since his death. 

We meet him first in hospital, 
lying on a stretcher for EOT 
given with a Wimshurst machine 
from the Frankenstein labs. 
What bad been his behaviour 
outride? In the theatre, asked 
to make a simple entrance, be 
would craw) in on all fours or 
stump in dragging his legs one 
by one with his arms. He 
carried an ornamental walking- 
stick which he insisted was the 
shillelagh of St. Patrick,- and 


Oxford Playhouse 


sometimes he would threaten 
people with iL Rehearsing his 
play The Cenci he discussed 
funds instead of performances. 

Clive Merrisoo makes a mov- 
ing figure of him, a Modigliani 
picture with his dark hair brushed 
back from his tortured face, his 
neck rising from a grey hospital 
smock. Artaud was really raring 
mad, but Mr. Mermon can 
arouse more than routine sym- 
pathy for the handicapped; he 
shows us not an average n adman 
but a man driven mad by r-ist- 
less devotion to ideals mat 
always retreat beyond his reach. 
Happiness hovers near .iiin its 
he make evtempore iransluiuPi- 
of Alice at Dr. Ferditre’s prompt- 
ing; hut if there Is a mention r»r 
madness or illness be drifts off 
at once into insanity. Mr. Morri- 
son speaks excellent Frcncn. 
incidentally, the only one **F ’lie 
company that comes nearer 
than faurth-form pronounciution; 
it was indiscreet, as well as un- 


necessary for Mr. Marowitz to 
have peppered his script with so 
many French words for the rest. 

The conclusion is at once 
dramatic and pathetic; We have 
seen how Artaud’s ideals arc at 
first adopted only by hippies who 
da not understand them. But at 
his funeral bis admirers line up 
to see his coffin laid to rest— 
FerdiOre. Roger Blin, Riviere of 
the NRF, Dullin and so ••«. 
They leave him with every s'mt 
of respect. But from inside me 
enffin a thunderous bunging has 
begun. . . . 

Apart from Artaud. FcrdiOre 
(Richard Mayes » and Jacques 
Rivi&re (Brian Gwasparij. all 
well taken, there arc no parts of 
any magnitude. The eccentri- 
cities oT the production charac- 
teristic of the author-director are 
ably carried out. W'e have not at 
the end learnt anything new 
about Artaud; but we liavp seen 
a sharp and sympathetic portrait 
that is worth seeing. 


Beauty and the Beast 


A scene from * Dog Day Afternoon ' 

of . Sherlock Holmes. 'The 
second is Gene Wilder's The 
Adventures of Sherlock Holmes' 
Smarter Brother, a fanciful tri- 
bute to the immortal sleuth thar 
gets bogged down, like its pre-. 
decessor, in a series of desper- 
ately feeble surrealist gags and 
much mock -Vic tori an period 
bric-a-brac. 

The smarter brother jn ques- 
tion is one Sigerson Holmes 
(played by Wilder himself), a 
jealous sibling of the great 
detective who .gets a chance to 
make his own reputation when 
his brother departs from London 
leaving him to handle unfinished 
business. A complicated plot 
ensues concerning the theft of 
a document from the Foreign 
Secretary’s safe: the characters 
involved including a scatter- 
brained music ball singer (Made- 
line Kahn), a pop-eyed police 
sergeant (Marty Feldman) and 
an excitable Italian tenor (Dom 
De Luise). Also on hand are 
three of the Conan Doyle 
originals: Douglas Wilmer and 
Thorley Walters as Holmes and 
Watson, and Leo McKern as a 
somewhat overripe Moriarty. 

It is all pretty dismal Wilder’s 
forte -as a comedian has hitherto- 


London Opera Centre 


Round House 


Lully’s Alcests 

by RONALD CRICHTON 


Le Grand Magic 
Circus 

by MICHAEL COVENEY 


been a kind of deadpan, pixi Dated 
intensity— seen at its best in the 
Mel Brooks comedies — but here 
the burden of writing and direct- 
ing, the film as well as starring 
in It seems La have cramped bis 
style. Sequences that start out 
promising^ — a duel on top of 
rwo racing hansom cabs. Wilder 
and Feldman posing as glass 
fitters in eavesdrop on a con- 
. versa ti on tb rough De Luise’s 
French windows — disintegrate 
through poor timing and poorer 
comic chemistry. (Wilder's dead- 
pan manner belongs to a 
different film from McKern's 
caricatural overkill.) And it is 
all too emblematic of the film’s, 
failure to communicate that the 
l»st sequence of all contains an 
extended visual gag that no one 
in the Press show audience even, 
understood. I 


Jacqueline Susarm's Once Is 
Not Enough is the latest pro- 
gress report on the international 
jet set. Will handsome, ageing 
film producer Kirk Douglas 
marry beautiful cryptolesbian 
Alexis Smith? Will daughter 
Deborah Raffin make it witb 
millionaire playboy George 1 
Hamilton? What is drunken best- 
selling novelist David Janssen’s! 
Interest in woman-sby astronaut 
Gaty Conway? The film is not I 
quite up to the demented calibre 
of : Bciiond tiie Valley of the I 
Dolls, but it’s still a very pass-' 
able Christmas treat .foe lovers I 
of high-cla.ss Hollywood hokum. , 


The rich man’s quest for the 
white rose to bring pleasure to 
his honest daughter Beauty is 
what nearly spells doom in the 
proverbial French story that 
Frank Marcus has dramatised as 
the Playhouse’s Christmas play. 
For the rich man is led to the 
Beast's castle and there to a set 
of negotiations which land 
Beauty into the monster's bands, 
and finally to tbc point where 
ishe takes pity on the poor Beast 
whose terror melts into tender 
regard. 

In turning it into a pantomime 
Mr. Marcus has skilfully framed 
the story with the French lady 


King’s Head 


who originally wrote it down 
and a panto dame, the widow 
Crunch who is S23 years old. 
The lady becomes a fairy, a 
stodgy and “fully licensed 
French fairy" who provides 
some excellent comedy, making 
her first entrance carrying a 
copy of Le Figaro. The story 
itself is told witb an elegant 
simplicity, with a successful 
twist at the end, when Beauty, 
at first, wants the Beast back 
instead of the matinee idol 
pnnce be turns into Lbe moment 
sbe says she will marry him. 

There are some strong drama- 
tic scenes such as the Beast's 


Carol’s Christmas 


Frank Marcus has another 
Christmas play on at lunchtime 
at the King’s Head. This is 
Carol's Christmas, a half-hour 
fragment originally written for 
television. it achieves the 
remarkable double of being as 
sentimental as A Christmas Carol 
and as up-to-the-minute as The 
Killing of Sister George. 

Carol (Prunella Gee) is a tart 
with a heart of gold and pretty 
with it. As items in her stock- 
in-trade she will play any part 
from a schoolgirl up. though she 
doesn't “ do discipline." 

One Christmas, a new cus- 
tomer who has telephoned to 
make an appointment proves to 
be Santa Claus, red cloak, white 
beard, the lot. He doesn’t want 
a schoolgirl, he doesn’t want 


discipline, he just wants to be 
believed in. Carol has a similar 
problem; sbe doesn't want to be 
a. schoolgirl or anything else, sbe 
wants to be a bit more certain 
what she is. 

The enigma is resolved for 
both of them in a moving scene 
of mntual approach that has 
nothing whatever to do with 
sex, though It begins with 
Carol's taking off the clothes that 
tie her to her professional 
deceits. It is beautifully played 
by Miss Gee and Nigel Stock, 
whose Santa Claus is magnetic 
enough to extract belief from 
the most confirmed agnostic. 
The director is Stewart Trotter, 
and Carols sad little bedroom is 
designed ‘by Barry Parraan. 

B. A. YOUNG 


first confrontation with Beauty, 
and the exchanges between 
Beauty's sisters arc lively; l 
like also the anthropological 
touch when one of (hem marries 
an 18th-century lecturer. This 
is ail very absorbing and 
entertaining, with periousnes* 
lightly touched upon, and there 
are some good laughs as when 
Mrs. Crunch, played endearingly 
by Hugh PudUR-k. feeds ' a 
cuckoo elork with cough mix- 
ture. 

What possibly could be im- 
proved is Vivian Mutulon's pro- 
duction which although well- 
paced and faithful to the story, 
and innocent of gimmickry, 
could, 1 feci, nuke more .if ih? 
magic, the pity, and the terror. 
More powerful music than 
Stephen Oliver's pleasantly 
turned strains of harpsichord, 
might help, and more scenic 
disturbance as well by v/iy 
Of storms, threatening bowers 
(though the Beast's sound i» 
chilling enough). Some of the 
moments too in Christopher 
Gable’s otherwise trenchant per- 
formance as the Beast and 
Debbie Bowen's sincerely touch- 
ing Beauty could be more 
strongly underlined. 

The sovereign's opportunities 
for recognition of horror and 
relief are not quite made the 
most of. Gordon Cssu is well 
cast for exhibitions of the noble 
savage, but not quite so well 
for his function as the singing 
messenger. And while l admire 
the use of make-up rather than 
papier modi# to make the Beast 
credible. I think bis pop group 
type of beastliness wouldn’t put 
anyone off. these days. 

GARRY O’CONNOR 


The winter productions at the for a BBC broadcast with an i Uj lYll^xinDL 
London Opera Centre's home in English translation by James 

• Commercial Road have attracted Robertson. This Is assumed to For the third year running order to stave off total disaster, 

attention, and rightly so. The be the first English perform- jeCpme Savary and* his delignt- Needless to' say, these scenes are 

» s Fit - auditorium, a converted cinema ance. ful troupe come to Chalk Farm, enacted with charm and good 

f 3 ! 'i : with ihe audience in the circle. ... this time with a show for haid humour. At one stage,- two 

i i i**'-’. the wide, deep slage covering , This stage is so unlike a timed about a company fallen Twi really delicious naked girls in- 
half of what used to be lbe stalls, baroque theatre or P al * c ~ them. The action is conducted rite a member (pun intended) 

*• 'Rives them a special character, chamber that Mr. unappeii nas Savary in his familiar of the audience to share their 

Last year's production by wusely avoided an attempt ai despairing, mock - moralising sheets. It is the most innocent 

j A . William Chappell of The Fairy recreating me style or tne penoo. an( j starts with the enact- interlude imaginable and will 

? v. *■ Queen was in many ways Both sinners and 1 dancers ( from men t 0 f a Nativity scene in a disappoint all voyeurs. M. 


ft -i?:.' Vtouiff Lully's Alceste — rwo 5 ' ee P siaus ana long a 70-ycar-old. drunken josepti. naked to avert their eyes. One of 

f i 1 - more performances, up to and entrances. He ^ concern ea to ghe gives birth to a wolf-baby the girls longs to perform some- 

t IViV ■’ including Saturday. Mr. Chap- keep the movement fipid a od the pjgygd by a midget and thing sincere, which sbe does, 

pell again produces. James stage from looking too vast ana abandons him for dead. but we don’t see it because we 

. ! .^Bobi'rtson conducts the Europa Dje wmoie. wnn me The baby is found and resusci- are assured it is boring. The 



, lodge of baroque opera begins Graham Wafae he has P ic a re *l ue adventures: the girl classes who are, naturally, in 

to be filled. Monteverdi and deeded in a daunting task! Marion recommends herself to work. 

T £ r e becoming familiar. The show runs witll cr ®, itabIe ^ crooked c ’^ us ^ Whether or not M. Savary’s 

i : S 1 w ?E a “ has n l ad h smoothness. The stylised battl e rinderelta’ to an ineffectual company really are poor there 

i , • in the concert hall, but stage is nM altogether happy, but the Peasants 18 no of deducing from the 

productions of his operas are hell scene | (with ^ aron deal- JoS MlTfor Si Swrf ^ow, for the proceedings, 
^ re : „ * hc J ?j0 f C T n «, n f roughly with one oboi-less JujL an H is finally although on a smaller scale than 

w! Cll w t o at bf hi" 11 t,MsenEer) con,e handsomely. sch ’ ol f correction “ “Sol^ 

industry and ruthless use of his Considering bow uneasily, where a tiny nun. played by the j£ t h6r ““J 

monopoly, established the lines French declamation of this kind midget in drag, studies porno- 5uS fi “ ta ^ 0Dde rt“ t Uy JStertata- 
*«> which French grand opera (even in translation) generally graphic pictures and the school a wonaemi y emertam 

was to run for about a century, tails from our native tips and mistress tortures her pupils. SLtaf lL value of eatertain- 
has been missing. Even if this throats, the level oE singing was Marion escapes and yisits an taeacr^ roe vaiue r nar 
--■llrcste was a flop the LOC encouraging. With so large a empty theatre. The front rows of J°r art to denrised ’ times 
would still deserve gratitude. It cast (an alternative one on Satur- the audience were on Wednesday 

is not a flop (though not a total day) only a few can be named, asked to evacuate their seats in The Labour Cabinet should 
success cither), so thev deserve Pamela Brady and Keith Lewis, order to assist this Uhxsion, and- see this show before they see 

hampers Tull of recognition. Alceste and Admetus. roust be a superb tatty cabaret featuring anything else in London. A 

The work itself and its ncevi- mentioned for their stylish sing- one drum majorette, • Isadora French troupe have, through 
liar composer must wait for con- tafi and movement. Others who Duncan pirouetting to “The their inimitable art, expressed 
^deration in due course witn the caught the attention (positive Rustle of Spring- and the the necessity of keeping that 

CBS recordinc under Jean- identification was not always prince, who now seeks popular art alive. Their show is not 

Claude Malnuire (three-disc easy) were Patricia Scbreiber, fame as an actor, playing all the only colourful, poignant, imag- 
jihiim rRc 70301) which mci- Everte Davis. Gwendoline Ross, parts in Romeo and Juliet. The inative and humorous; it Is also 
deniativ prospective oiler inis to Andrd Oueliet, John Farnsneorth, wolf-boy appears and Marion is worth more than all the recent 
Commercial Road will find very lan Fishman. Arnold Dvorkm. reunited with her son. ’ pleas of our perilously im- 

nsefuf Ryipflv Alcestr (1673) The cello and harpsichord con- The second half of the show poverished subsidised theatres, 
w as the second of ’ Lully’s tinuo started timidly bnt Teveais the TrampolinL Circus because it puts the questions in 
fmgddira iirriauex Success at gathered warmth and conviction; out on the road, reduced to pro- the langnage of the theatre- and 
Versailles wan Inter repeated in the orchestral playing was com- grammes of sex and violence in not of the politician. 

Pate be fore a wider pScThe potent, though ia this targe space • 

situation familiar from Glucks one could do with more of the p „ 

opera on tho same subjecr is punch and precision for wmcq rlliCeil .KPOID 

here decked out with a suo-^lot LuHy'sowm band was noted Th^ t ttr J il 

a *a.ffirfS™%i55j .-Oxford Wind Ensemble 

upera. Alceste is given in a Lully opera done as well as uus 

v ctsion made by Lionel Salter —and by students? The familiar complaint about fonnance a perception of the 

• -all-wind recitals— about the ex- light-textured, sharp-pointed 
h pressive timitatiotis of unrelieved manner required without quite 

Palladium wind tone— could not be made the instrumental dexterity to 

on Wednesday of the Oxford achieve it. Octxmdre, that bril- 
’ Wind Ensemble, which brought liant burst of energy, wanted a 
L)n v along, strings, (in Stravinsky's tougher-mettled quality of 

at* a rl a^ (l I I • Concertino for 13 instruments) sound, a clearer balance of 

A V LVA -A- M'-t* and piano (in Marttau’sLttffewte parts, than it received here. 

de Cuisine Suite) to complement in the less demanding pieces, 
i 1 ncDAO AU PTr^FRTNG lhe purely wtod eombinatiote of performances were correspond- 

§ -• by DEBORAH- r 1 is. c. IS. A tbe ^ strav j nsky octet, Varfese’s ingly less flawed. The Murtinu 

* Octnndre and Janacek’s sextet, ballet suite is a -witless, com- 

r Tho ~ .j-Hriaj, Mr Darling stockbroker, in- Mfadi. It .was a programme of poslng-by-number summary of 

Tne practice In tcleusio > . j jj 0rrDr into a exceptional interest and vitality, jan-age cliches; it clearly gave 

studios during recordings of Cantain Hook who snarled, raged Unfortunately, it was also an pleasure to the perfonnere. one 

Vaneiy shows is to coerce the J \ strutted, and sibilantiy evening of technical strain- .tne of whom, the pianist Julian 

audience «ho maximum response cffecte(l a Bogart pastiche. He stringency of under- Dawson-Lyel^ was exceptionally 

with 1 nr smmtihore ‘4 or Sk one true, spontaneous re- lined by the inability of the well grounded in the incisive 

taL.. show of scinap o ■ die three-vear old young, enthusiastic, not com- rtjythms and stinging tonch such 

M r J l arc knuwn in 1110 trad a from mv ear, who yelled pletely accomplished band always music almost comes alive on. The 

.idiot boards.” The latter were n Iffi™ h ut the constant to clear the hurdles cleanly. - beauties of Afindi, its glomus 

, lasiduously incorporated m . i rfJT Vdnh.nrimed. were, what The . Concerttijo (the 1952 lightness of spirit, were syinpa- 

JWF pauses from tbe prion* ° p. ^ tr ade, " over adaptation of the early string thetically conveyed, though the 

3>als in this year’s Pder Pan- J“®y “J®® ca quartet work) is a cruel start twists and turns of the horn part 

-ravk-ed by a programme extolling tne top. throl ie hout— on or to any concert. It needs the tended to- press hard on ihe 

teuir television histones and tiuiu svjanB rp y nd „f E pot-on-the-Off-beat pre- player's technique. The Slra- 

enthusiasiicajjy. nay, ecstatically. jjr Q Vli p male* cision that was not everywhere vinsky OcteL which ended the 

tetcivcd hv ,-m audience who on magic, ro* Matures. evident under the Ensembles evening, catalogued all the per- 

.riighi well have been at Televi- votent gTms T hun derous conductor, Anthony Sargent; forming characteristics evperi- 
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Centre. . n c "were PaUadiu®T aiso. from the-trfolifto obligato a enced earlier. It may item un- 

Hachol Gurney (she played musical ^ - s ^ 0 f Stravinsky's shtiing, Jdndto train so - harsh a light on 

Marjorie Bellamy in *■' * s l? e l pan to come cross-grained string-writing style youthful tn experience; but the 

pi was the etiolated Mrs. Dari* snap* . .Jl, is surely ah that prevents . tbe part from music chosen was. itself _ the 

tag; coloured with pretty gowns the onMoa gjj. James sounding Ukfi musical mud- harshest judge. 

!{tad moulded coiffure. Ron anac-Iuooi«n grave. walking. There- was in the per- - MAX LOPPERT 

*“dy, a pompously pathetic, Same hissing w *» .... . . 
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BRITAIN’S IMPORT CONTROLS 


Relief in Japan 


W. German 
‘great 


BY CHARLES SMITH FAR EAST EDITOR 


TOKYO, DEC. 18. 


concern 


Storm over New York law ^^orce 41 
to prohibit Arab boycott | rebellion in ^ 


j;jjtT S ^ . 

", ,,u»r c 

i I " & * 


JAPAN REACTED 


BONN, Dec. IS. 

an with relief in Japan is that they Traders has evidently been WEST ' GERMAN Govern 


BY GUY DE JONQUIERES N' EW Y0SK * DeC ' • { 

iaa ntnsi UAAJ&AK . . v __ ii T n .l 

mem has sent a telegram to the U STORMY controversy has Arab boycott, the law does not Arab countries wtucn caii ior ■ 
— — — 4 " o! broken out in New York over a refer to it specifically, nor does compliance with the *o> coin 

sweeping new state lawde&lsn 1 u^Lnui 'Sfti fa i hire to moke 1 


PJSDSS mi mm WR7ZZ G&mm SMS” si SSfKS 


Argentina 


By Robert Lindtey 


unnecessary 


BUENOS AIRES. Dec. IS. 
SERVING and retired \ 
Force officers this momlr 


trols were “considerably limited Britain. 

in extent” and that. Japanese Shipments in recent months 
exports to the U.k. would appear likely to_.be at or even 
probablv suffer no direct effect, slightly below the level for the 

same months of 19*4, following 
a 65 per cenL rise in shipments 


probably suffer no direct effee, K, IffTlSKK ^au^^hf^^bineT SET^T SllSK p2! B S51S?S! SSL* £ SSnlr 

The strongest expression in “gf per ^ rise in shipment! Japanese exports were 20 per ^^Z^rl^ 0 ™ 111205 sa ^V doa operators ' ^ h ° *ion, which is charged with ,ts foreign 1 *!hf‘ tJeiS “pwimKl Si™rebdliS hi uo“prl* 

the Foreign Ministry statement i-H*.!! th* first seven m0 nthe Q f cent above a year earlier at ^ West Gennaa Government t i, a t n is so . broad and so enforcement, would be era- ins wtlb the we : n« i P™ 11 "™ iT*Vn P .? 

was one which described import jjjf DS f f” r 1975 M . J whole £509m.. while Bntish exports to Jared the Uiv. measures “ could loosely-worded that it is topos- powered to act against alleged * ** 5? d { W (2* ftSSuio - w£ i£ed* 

control measures as “undesirable \ * ' car exports will aver- Japan fell 8 per cent to £250m. a dangerous development in 4^ t0 predict how it will work, offenders even Jf they are not week in Januarj. \ ^ tou taularlo w» seued 

age out at around 30 per cent Figure, for. the past few “TSt * he Some of them^are w^g^at New rMMi ■ re«denu and if the meant toe b = ^o- *° u 2 


international trade.” a g 07e 1974 _ 

The Japanese reaction, or lack j * n was aske 
of reaction, is understandable in exDoris atm 
the light of the fact that TV and a K aIjd Japanese 
TV tube imports will only be tr ^ leaders which t 


under the British measures, and p e t e ' r Shore 
not to any quantitative controls. w jj Q visited 
Japan is the biggest exporter of The respom 
both products to the U.K. but by Mr. Shi 
its colour TV shipments to 0 f Motor 
Britain have been limited up to 
now by a “voluntary' restraint"' 
arrangement adopted by the T'V* 

Japanese industry after talks I ljr] 

with its U.K. opposite numbers. JL^JUSJ 

The existing voluntary restraint 
arrangement for colour TV by DA VI 

expires at the end of this year, 
and will apparently not be - TT 

renewed. EAST EU 


subjected “surveyanee licensing” t„i v and was asked again by Mr. Japanese customs clearance v m- an «wr*ireuumg ui vcuiuis me wuuuu«»n™ « **y- m«uj - - 

under the British measures, and peter Shore. Secretary for Trade, figures show October imports state assembly last summer, pro* lations — and for stiff fines if beKove that if .the law IS alto 


Ford facing Watergate row 


of Motor ivianuraccurers aim m i-uvcuiuer. ^ States had OTercome the 

lowest point of the recession all 
measures which could hamper an 

Dismay in E. Europe “ 1 

25RJSJSM&SS 

those of the Commission. He WHATEVER satisfaction Presi- raised by the former President running mate in nest years 

EAST EUROPEANS reacted Europe to try to establish a was certain the Commission dent Ford may have gained to-day or by anyone representing him “ elections. 

with a mixture of dismay ■ and balancing flow. would apply the .Community's from the House's refusal to over- ^ « Nobody made any recom- . Further evidence of this 

\SS .0 restrictions. 1 They . -S*J» * SJSLi JK *• Z[° £ Jg* «“ KSSffi 


BY DAVID i AxrPLiEC EAST EUROPE CORRESPONDENT 


BY JUREK MARTIN, US. EDITOR 


WASHINGTON, Dec. IS. 


The reason For non-renewal is ml . f , n ™.rtri*«Hnn« Th*v The Department of Trade, oh law strictly in ex a m i n ing the rifle ms veto or xne iax sui mpndation mi » fQr the nardon aissension sumwu im» 

the very simple one that Japan's so ^ e r ehef to re ' - * the other hand, pointed to the British measures and would also mus t be set against mounting P when Vice President Rockefeller, 

exports of colour TV to the U.K. were pleased that cars had been gbjyp rise in sboe imports from exercise its authority in accord- evidence of his domestic political of former President. already ruled out of the Repub- 

in 1P75 will fall short of the omitted from the measures, since Comeeon this year. In the first ance with the aim of upholding troubles. Already embroiled in Nobody really knows here how lican ticket next year but none- 

225,000 limit set in the restraint they account for some "of their nine months Poland and Czecho- the free flow of goods in the bitter confrontation with Con- the spectre of Watergate will theless a potential rallying point 

arrangement. In the light of fastest growing sales to Britain. Slovakia had already reached the community. Reuter gress over economic policy, affect next year’s Presidential for Republican moderates, stated 

that fact the U.K. apparently did But Britain's demands for 1975 total and in some categories Ansola and labour legislation, he election. Mr. Ford's hope, how- that he would not be campaign- 


Angola and labour legislation, be election. Mr. Ford'-s hope, how- that he would not be campaign- 1 
faced three new problems this ever, must be that the nation Ing for Mr. Ford in the early j 
mornim; has put the matter from its mind,; primaries next Spring. “His 


morning. bas put the matter from its mind,, primaries next Spring. cus 

These are the allegation that not least because of his own campaign manager said that I 
he has been less than frank in transparent honesty. was a liability to him.” Mr. 


Jose Maria KUx. the servii 
Air Force officer next to Mm 
seniority, is being held at t! 
Air Force's La Maxzoraca ha 
in the delta near Buenos Ain 

Also in the rebel hands, 
addition to the base at i 
Buenos Aires metropolitan a 
port, is the Air Force base 
Moron Just west of Buen 
Aires. 

The Air Force rebels ha 
released a proclamatii 
demanding: (1) “The termli 
(ion of the corruption reign I 
in the country,” (2) tb 
“ those officers who obey tin 
superior commands corn 
their error," (3) that the 
officers join “ (his move men 
and (4) “ the overthrow of i 

Government." 

At mid-day an Army sour 
said that the Air ' For * 
rebellion “has been broil* 
into focus but bas not be... 


into focus but bas not be... ; t« • s i ; 1 
terminated." The rebels in t L ii 3 * : v 
Sixth Brigade at the Mor 
Air Force base have sent , • 1 - 
radiogram to the Are 
Commander, Gen. Jor 
VWela. asking him to take o\ 
the Government - 


arrangement. In the light of fastest growing sales to Britain. Slovakia had already reached the community. Reuter 

that fact the U.K. apparently did But Britain's demands for 1975 total and in some categories 1 

not feel justified in asking for further restraint in sales of . far surpassed them. NIGERIAN CEMENT 

industry-to-industry talks which shoes and clothing could in clothing, Britain is asking morning. nas put me matter trora its mind,, primaries next spring. ~ cu*»| rebellion “has been broug 

could have led to an extension seriously affect their exports. Poland. Czechoslovakia. Romania, CONTRACTS EN D ED These are the allegation that not least because of his own campaign manager said that I laio focus but has not be 
of voluntary restraint Contrary to earlier reports the Hungary and East Germany to LAGOS, Dec. 18. he has been less than frank in transparent honesty. was a liability to him." Mr. terminated." The rebels in \ 

Japan's TV tube exports to measures do not affect Yugo- agree to restrain sales of mens’ A BRITISH, a U.S., a French public testimony over his grant- The George Bush prnhiorq Rockefeller said on T\ this sixth Brigade at the Mor 
Britain have not been subjected slaria, although it is a larger and boys* suits made of wool a Yugoslav company sup- ing of a pardon to former Presi- came to a head this morning and morning. Air Force base have sent 

to voluntary restraint and were producer of suits and shoes. again provoking a reaction from nWHwg cement to Nigeria have dent Nixon, an embarrassing involved Mr. Ford in the sort of This is a statement that may radiogram to the Are 

the cause of some friction early Britain has asked Czecho- East Europe that such business eac jj agreed to cancel without climbdown in order to secure the ciimbdown he would probably well be remembered more vividly Commander, Gen Jor 

this year when the U.K. industry Slovakia, Romania and Poland is negligible in terms of the total compensation contracts worth nomination of George Bush as have preferred to avoid. The than all the Vice President’s pro- VMela. asking him to take ov 

complained that Japan's prices to extend their voluntary curbs British market about Naira 60m. (£46m.), the new head of the Central Intelli- Senate Armed Services Com- testations that he favoured Mr. “e Government - 

were unreasonably low. on sales of men's leather shoes DoT figures show Hungary sold Government - owned New gence Agency, and further dis- mittee did vote this morning to Ford over Mr. Reagan and that he -But as the hours go by wt 

Prices charged by Japan dur- — ^ originally agreed a year ago — 20,000 suits in the first nine Nigerian newspaper said to-day. sension over the role of Vice approve his nomination as new -thinks Mr. Reagan is “peaking" little likelihood of this bappt 

ing the autumn negotiations for into 1976 and to expand them to months of 1975, against 5,000 in Quoting Mr. Fred Egbe. ebair- President Rockefeller in next head of the CIA but only after too early. It will also not boost logout least at the moment 

1976 delivery contracts, however, cover women's and children’s the whole of 1974, and East Ger- man of a panel dealing with year's elections. receiving an assurance from the already faltering reputation Gie Air Force rebels redue 

have shown substantial increases, shoes. many 12,000 against 8,000 in the Nigeria's cement glut, the paper The furore over the Nixon President Ford that be would not of the President’s political their demands to a rc-orga; 

Japanese TV tube prices are-now .All three countries have com- whole year 1974. said the four unnamed com- nardon may turn out to be the consider Mr. Bush as a potential advisers. sation of the top echelon 

said to have reached the point plained that their total sales of Romania, the biggest exporter, panies wanted the Government, most serious since it appears to the service. It is now report 

where U.K. tube makers can those items to Britain account sold 181.000 suits in the first nine for its part, to make prompt imrmte Mr Ford's honesty a TT j j j 111 that virtually the entirety 

compete on an equal footing.” for only a fraction of the total months, against total sales of payment for cement already quality which has been one ofhis V Affl fill iflY 0111 llTHIPlfl the Air Force Officers Con 

That fact has evidently made it British shoe market, and that 191.000 last year. delivered to the Ministrv of fewstronE suits of late In the " VIA/ Ull lOA LIU UUIILIU would be momentarily conle 

unnecessary for the U.K. to intro- the measures are therefore un- A DoT spokesman raid yester- Defence. Mr. Egbe explained Washington Post this morning. by DAVID BELL . * WASHINGTON. Dec. 18. » Gen. Fanlarto, whom Hi 

duce anything more severe than fair. East European sources in day it was hoped the East Euro- that the companies had agreed the celebrated Waterzate report- . ~ . . . . consider too- much Identlfl 

a checking system on TV tube London pointed out that Britain peans would agree to voluntary to the cancellation of orders 55* JfgS 0 f Cari Bernstein^nd ™, E HOUSE of Reprcsentattroi Democratic leaders in the with ProM ent Maria 

sports- has a surplus on much of its restraints by the end of this year totalling 1.5m. tonnes, and urged Sh Woodward ‘charee that Mr lD ^ ay up^eW President Ford s House said that it was most un- Peron were replaced as 4 

The other point about the U.K trade with Comeeon countries and that new levels could be other contractors to do the same. talked a bout f re eia« Mr' ! et0 °L th 5 ? l JL whlch ? 0 ? Id likelv that a new Bill would be Force Commander bv Brit 

<>nn trails u-hia>h hue hoar, araatarl -nil it oh--.. in-* a* n “ DIU lOlKen aUUUI ireeiUj, Ml. V, V(J pvtondpH thn nreennt • ... . .... * _ 
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controls which bas been greeted and that it should permit Eastern introduced in 1976. 


Reuter 


Japan may inspect cars in Europe 


BY CHARLES SMITH, FAR EAST EDITOR 


TOKYO, Dec. 18. 


JAPAN HAS agreed to “move Another concession is the own where they are “more 
in the direction " of sending its agreement in principle to use severe " than existing Japanese 
inspectors to Europe to test the date of manufacture or im- regulations, but it is not prepared 
European cars for conformity ported cars rather than the date to adopt the EEC alternative in 
with Japanese safety standards, of import as the “reference all cases where it is as severe 


Dead Sea plan 
to generate 
electricity 


r ora mixeu anoui iremus »r. have extended the present tax "n vlf “ „ thi -nH thl 

Nixon from the possible legal culs for a further six m0Dths . Resented before the end .of the 

consequences of ms mvolvement Th _ VQ ,p wit h ofiS in favour year and American taxpayers 

in the Watergate cover-up at of o/emJ^X v™ and 2JTSE 

least ten days before actually favour of it— fell 17 votes short 8 1 f 


pardoning him. 


of the two-third majority neces- 


the start of the year. 


By L Daniel 

TEL AVIV. Dec. 18. 

A 50-MILE tunnel to carry water 


This the Post story matches S ary to override a Presidential Mr. Ford • had insisted that 

against Mr. Ford's public testi- veto and is likely to be hailed as Congress should agree to . a 

mony before Congress in October, something of a success by i|e budget ceiling for the fiscal year 
1974, when be stated: “ At no President. He Has so far used begin ding October 1, 1976. as a 
time after I became President on the veto 41 times and seven of condition of his approval of the 

August 9, 1974, was the subject the IT attempts to override ?6.5bn. tax cut but Congress 

<• _a n* i I %■: — — i J. J / 4 a J pi (Vie 


of a pardon for Richard Nixon vetoes have succeeded. 


refused to do this. 


ingH- at least at the moment 
the Air Force rebels redue 
their demands to a re-orga; 
sation of the top ecbelon 
the service. It is now report 
that virtually the entirety 
the Air Force Officers Cor) 
would be momentarily conle 
if Gen. Fantarfo, whom th 
consider too much Identlfl 
with President Maria Esti 
Peron, were replaced as A 
Force Commander by Bri{ 
dler Orlando Agosti Brigadi 
Agosti was jailed for fo 
years for rebelling abortive 
against the previous Peron i 
Government which was final 
toppled In 1955. 

If Brigadier Agosti becat 
Air Force Commander. > 
more top-ranking ' offici 
would be obliged to resign 
well because they would 
passed oyer. 
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instead of requiring that cars point" for imposing new safety or m 
destined for export to Japan controls. This will avert the nese. 
should be tested in Japan. possibility of European cars al- EE 


for imposing new safety or more severe than the Japa- 1 «nt 

This will avi»rt the nece . lowest spot 


from the Mediterranean to the 


suuu.u « oaua m Japan. possioiuiy oi European cars al- EEC regulations will be taken now economicatiy feasible A 

Th is. concession, contained in a «ad.v on the way to Japan int0 account in future revisions £21 stoy/oVpos^leimplt 

reply lo a “note verbale " on having to be shipped back be- 0 f Japanese controls which may mentation 7 should P be undertaken 

the car inspection issue sub- ^ of newly introduced become necessary for domestic I Sfmediatelv^the 


Sea, to generate electricity, is URBAN AMERICA’S POOR BLACi 


muted by the EEC Commission regulations. 

In the Japanese Foreign Minis- The Japanese say. however. 


Become necessary tor domestic | immediately,- the Israel Govern- 
raasons- jment is recommended, 

me Japanese posiiton on car The project once termed a pipe 


try. is regarded as a significant that they will require some form inspection rules — regarded in dream, had become worth vrtiile 
confession in the heated Japa- of authentication oF car manu- some quarters as a serious non- following.* soaring energy costs 


‘Less hope, more fear’ 




BY MAURICE IRVINE IN LOS ANGELES 


formity to the “ qualitative ” 
standards which are a 
peculiarity of the Japanese car 
safety system. Japan had' already 
agreed that European govern- 
ments could carry out- some test- 
ing on the more straightforward 
“quantitative" standards which 
Japan also uses. 

A Ministry of Foreign Affairs 
spokesman said lo-dav that 


tion procedures, another point claim that the EEC reaction was 


Malaysian petrochemical project 


,rn *ri.vJT e L. T .oJSIIr and later caused a new drive until 1969. the income gap be- mental change for the better" accounts. Only when scores 
. ^L co rf„ff n t^ te for black economic development, tween black and white {amities "What the ex-Panther leader and black banks were established 
" w fr , W0UJQ , De . enougn to-day has a shopping centre had been narrowing. During the author of Soul on Ice, given his offered the m axi mum did w 
x ° J e r israe ^ s with the enigmatic name of past five years it has been widen- new enthusiasm for democracy, banks begin to come - into 1 

O n *-15- The name means ing. In 1970 black median family may have in mind are the im- . Few blacks hold many diret 

* LLL nothing to the few whites who income was 61.3 per cent, of the pressive advances made in the ships j n big corporations, 
ui venture into this community white median; last year it bad pollticil field. More than 3,000 or -accounting firms, alttao 

i rnin ary esnmaies, WOUiU J oe -uHth varant lots cleared fallen to 58.S ner rent. hlark elerted officials are run* enma mmnanies — TRM 


» e iota nrino« “fiiSh scarreti with vacant lots cleared fallen to 58.8 per cent. black elected officials are run- some giant companies — IBM 

! p "“ 5 - for abandoned renewal pro- a factor often sgnored is that ning communities, cities, schools Xerox especially— have take 

floeiM To Watts residents it the income of the blacks is much and police departments around lead in giving them respons 


BY OUR ASIA CORRESPONDENT 


couldn't be clearer: the 1st and less evenly distributed than that the country 
15th of the month are when of whites. “You might say many as i 


' j-or' 

*. -"is 7*--. 

■‘‘•-vij. 4$ 
v v .9jfm 
• 'ffm 

■■■* 

•■JXvV-i-T 

' r '-'\ " '-m 

h 


to-day (ten times as positions. “Most of it is wim 


say many as a decade ago). In dressing, however, 1 




o.' doing thaL 


. . .. .. . . * insmuuuua uaciuaing loose „hirh U more ro«ttlv with atr.mfr unuuic tiaoa. diti ueLweea mem w iub umciw uiiui iu a oeuer posiu 

to lie built in Malaysia. Accord from Saudi Arabia and the oce y ■ atomic ae ^any who have simply and the lower class, there isn't the mayor of the biggest dty. True or not, there are to-d; 


crease the amount of transla- project, which will be the 40 per cent; and the remaining 

1 !°n of Japanese safety regula- biggest in the Far East needs g per cent, win be owned by 

lions available to foreign car “ only the nod from Tun Razak," European technology-based com- 
ox porters, although it still de- Malaysia's Prime Minister. panies. probably mainly French. 

».!«nes lo translate all existing The plant will be built for it is intended that the plant 

safety regulations into English. Petrogas Malaysia at Port Dick- should be export-orientated and 


a ue uwueu uy with fh* n»M>«MrV ?nnlnpipi! and “ . .r r iiuiauimj ui iuauj 'Main — j ■ 

European technology-based com- the real problem here, says families has a direct influence of the population, 

panies. probably mainly French. Mr. Ted Watkins, a black, heavy- here. The census shows that as Black capitalism, 

II is Intnnrid/f that tha nlant .. I Oc huilt SDOkesmaH for thfl Watts Innp as a man pamulnc hajH nf talren' errpa t Strides ft 


In 1969. 


It is Intended "that the ’plant ^ l _ y 0 . JS' ™^5Il bailt spokesman' for the Watts long as" a'm an" remains’ head of taken' great strides forward; but 

mild hf exnort^ripnTatert and tunnel. i3 feet ui diameter, would j Labour Community Action Com- a black hnusohntd itc inrsmp the ffeneral- 1 -’ uicture. in” these as pec o e situation is 


tunnel id reet in aiwieter.woumi labour Community Action Com- a black household, its income the general J - picture, in these 

rise from sea level between Asb-| m iffep_ “W# were hpre hofnra nnnrinnu nn nn wHita ■ Mnomrlnnarv fnflsffnnarv timefi: CUriOUS new form Of SegTegS 


that its products should compete Ichbriim mittee. “We were here before continues to catch up on white.- recessionary, inflationary times, h I 

worldwide. When Jt comes on dod and Ashkelon (3040 miles the riots, we saw the conscience . . -v " . ' sp ™“* up 


~iis winter 


stream it will be producing 1,500 ^ r ^ D * . ove ^ money come and go, and we're - “ - ■- ~ ~ flnw U mir°?n rh^^Kuhn h* r 

o*™** TS “ope, more cr^e”mor1 ‘ A S1Zeable mmoril »' h “ ^ 14 mt ° 3 WeU ' 

h 'ln*fldditfom Pemj^s'bopes to 5S.*S? l^eTto" shaven middle daSS ' But them 3nd ^ 

; assras Sf%“^ f ™| low er . class there isn't much. It's like two S 

-i?™3pSS d^erent worlds.” SJ?S ^ h foM« , f| 

platforms. . a number of side benefits, such JSSty of selSeln SrSrt! ' port, education, and other f 

Finance for the scheme will as the supply of much-needed sea pninphu* it* et.* kS ....... ^ , . ■ T vices. Work becomes incl 




‘“A sizeable ’minority has made it into a well-'^ poorest^biS^^d^ci £ ^ 
heeled middle class. But between them and the S^o? l tSe r SS!!er II <55.*TS 


elastics industries to association western side of tile Dead Sea. 

with the Plant. Later, it will go With smail addltionM invert- m^ag^^ito^One-lS^maSS ' riiffprpnt worlds”' : of towns which 'can do lo- 
in for making drilling rigs and ments, the projects could provide lea ches labour skills Qltterent WOriQS*: raise the funds for decent t 

platforms. . a number of side benefits, such of SelSeln' SrSS ' ; port, education, and other 

Finance for the scheme will as the supply of much-needed sea sninE^hut -staff and hnHoot ,, _ , . . .. _ T vices. Work becomes inc 

come from European and Arab water for the Dead Sea chemical lav/ 'been cut f^Lif Sn^lS Unfortunately ’ ** number of “S>y scarce there as emplL 

sources. I understand that works, for other industries in f at years^beo oerhaos S murh bIack families headed by a lone 1960s. 1T .5 0 ^ rh Jj. s 1 f* n SJ'_- follow the while middle 

arrangements are under discus- the Negev Desert for cooling as $400,^ flowed into Watts to woman is Increasing: since 1969 controlledperhaps a dozen minor out t0 suburbs. And 

tion for S700m. to be put up other electric, generating plant bStildV wJES aSd it has risen from 28 to 35 per pr0 “ M is contfnuiQ S- »" 

by a European consortium led and flushing pipes. in g. start small industries, and cent; it is 10 per cent, among S P. ast few y eare ^ P°: 

by a British bank; S500m. Will generally revitalise the area whites. This seems to be partly SSr 11011 of the inn « cilies 

Snd' Vtiirther^lMm” been Export Contracts The money is long gone, and related to the hi^i 1 unemploy- ed Lpared *07* ? y 3 | m :’ wh ‘ ,e 

ACS ENGINEERING SALES. Of^e°200 com- W^amsTSe *** "> 


ing programmes for kids, 
manages the One-15 market. 


' different worlds;” 
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with those of the giants of the 

negotiations have not vet started. Stamrord. Lincolnshire. only“7 s “S ltn o ra“T„H wta US ' ba 5 klne world None has “n' 

Tbe plant will be built by a year in business and with an ex- , U h p J° R Spe " d Ll ™ of a SSch^soi^ over mm -. and they represent Does u all add up to 

consortium of ten European and port sales manager for only three threat n ° studies surest encoiiraecs onljr a tmy Proportion of fundamental change for 

North American companies, and monlhs, has secured a £250.000 i5ie l “ bffek ”*0r family brMfcnp ’ Tb^fatbo? America's 14,000 banks. The better. Or has Mr. Clc 

the oil will all come from the Swedish order for B Th ^'t****^ Z Je c.n has brought about m to seven-year exile, f- 


Does it all add up to 
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me on win an come from the bwedtsh order for British- ,nX«t move, out so thaT the wife can recession nas orougne anout j** seven-year exile, t- 

Middle East, although Malaysia designed and built hvdraulic it^lf^irSrfair nuallfv for more aid welfare Buniero us shutdowns ■ and bank- victim to the notion con- 

is a net exporter of oil. lifts. a-'arauijc ujgfiodv in inM ^and Q^lfy for more al^-weifare es The b , em wftg imong whiteR !ftal thp 

tm S , S 2 tance that too faw black banks carried of so many successful blacl 

*ho too heavy a load of investment the public eye means 

JJSJL (U4 S?nhn«J!i H n<A ? J en 2’, T £° »“ Wack businesses suffering America has solved its r 

^ri°h a r^ C nIl important gains made by blacky badly from the economic slump, problems, or is at least nit 

^ has not de- —for .Instance in education and None the less, the advent of steadily in that direction 4 
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U.K. offices in Czechoslovakia 


BY DAVID LASCELLES 

CZECHOSLOVAK OFFICIALS ceedin* six m 
yesterday gave further details calendar year. 
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nf rhpir npw Im- 'illnwincr J ~ ” *>-ia vl n-uicii- gaiiery ro. wqjcji uiey w«rt« 

^nanli to ow^branfh oSS . ^ ^ P«t ho licence will ca’s 23.7*. «ack population as relegated in dtomaa. the segre- 


mrananiK nnar. IQ iUC DaSt DO ilCcDCe Will 3 wave. yu|iuiouvu » lejegBlCH 1U CUlCUliU. 

in I^acue ^ branch offices be needed by companies taking a ^bole? It would seem to be gated bus: or the colour oar iu 
rnmnjniM w-ii. ... part in trade fairs org anis ed by all too typical. Over the past sports which lasted until 1947. 

options- ^ h 6 three *be Czechoslovak? ? decade millions of blacks have Blacks could not reserve a Putt- 

P T.o set up branch offices initi- At present companies asso- ?$TE5i s °tSr^ ^Vato^red 

ally for one year, subject to a crated with banking, rail, air and dara reilins, 'und S £ £ “S25f 

lrnre! Ce n ®* e . Muristr >' lS. nsp ?£l ^^ded educated, underemployed, unable stereotynes— the Tom, the Ccon. 

^ vu ti? «- ad !l Jn ^sreement , the ... n ^ w an "angemenL t0 eacape from their status as the Mammy the Buck; 
with the Ministry of Finance. If Parity will be given to com- ^^5 of ^e Welfare State. , ,- *. .. . 

the branch fulfil its licence, the P*mes which have already built c_ n +v ,. The anger and alienation this 

orislnai one will be renewed “P S"0d trading relatidna. b lfStoS?US s™te SSereet is ,ar /IT <»«* 

„ n T ?he?r P S' n k l f, Mal aSents “> ^ Branch oBcea nmlt rehrain S.« areSk to ^’le.^S e ' m thSt <m “- 

on meir oenalf part of the parent company and one-third of the black population, — 

™ -L ;lr,„ff en ? t,ves .!° «ll n « have tbe Status of a are still considered, officially, to 

zechoslot akia while- Czechoslovak corporation, al- be living in poverty. The figure the fi*a*ou. t««». putn^ncd dnivy «c«h 

ne a oiianng contracts with though they will be entitled to has barely changed since 1968 5und, »* an<1 i»h<*w u.s. utwripiionc 

Sr?innc Va ?« fo ^ n J Uadc QOr ~ en l??? iB sales promotion and when the Nixon administration 

porations, for penods not cx- publicity. took over and began cutting cta “ pfl " 1 ai 
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[ OVERSEAS NEWS 


Mozambique police, 
soldiers ‘try to 
take over capital’ 


MALAYSIA 


Terrorist comeback 


BY KEVIN RAFFERTY, ASA CORRESPONDENT 


• ft. 


RADIO Mozambique said to-dav 
that about 400 policemen and 
soldiers had attempted to take 
control of the capital, Lourenco 
Marques. 

The radio, monitored here, said 
there were heavy casualties in 
fighting between the group and 
loyal Frelimo (Mozambique 
.Liberation Front) troops. 

Another broadcast to-day by 
Radio Mozambique said an armed 
-rising had . been crushed in 
Lourenco Marques yesterday. The 
radio, quoting the Lourenco 
Marques newspaper Noticias, 
said members of "a band of 

- armed reactionaries in uniform '* 
had been killed, wounded or 
captured. The newspaper des- 
cribed what took place as a 

provocation " against the armed 
forces, the police and the people. 

The fighting in Lourenco 
Marques is believed to have 
l>een caused by agitation is toe 
army against a recent clamp- 
clown on “ corruption ” in its 
ranks. Several hundred soldiers, 
policemen and civilians were 
arrested in the purge earlier this 
nionth. some of them on charges 
of promoting subversion in tbc 
armed forces. 

- President Machel recently ap- 
pealed to the population to 'keep 
a close watch on members of the 
armed forces and report any mis- 


• JOHANNESBURG. Dec. 18. 

behaviour. But there was no vio- 
lence reported until to-day. 
Reuter 

Bridget Bloom writes: With so 
few details available, the reasons 
for what appears: to have been an 
attempted coup in Mozambique 
are far from clear. The involve- 
ment of police suggests the 
possibility that the move was by 
anti-FreJimo elements, since the 
police force, about 70 per cent, 
African, was taken over by the 
independent Frelimo - Govern- 
ment from the Portuguese with 
few changes. 

However, it is also being 
suggested that the fighting aiav 
have redected divisions within 
The Frelimo forces, if not the! 
Frelimo political -establishment. ! 
The roughly 10,000 strong 
Frelimo army • is being 
reorganised from a guerilla force 
into a more conventional force, 
and there have been disagree- 
ments about the way this should 
be done. 

Additionally, the establishment 
of a Popular Security Service — 
called SNASP — which is indepen- 
dent of both army and police and 
is in the sole control of President 
Machel, has been a cause of 
friction as the Mozambique 
Government, independent for 
only six months, endeavours to 
establish its control over ibe 
country. 


Smith Minister rules out 
immediate African rule 


BY TONY HAWKINS 
A RHODESIAN Cabinet Minister 
says he will not be party to any 
constitutional changes that give 
control “ in the foreseeable 
future” to the Black majority. 

In a letter to his constituents, 
Mr. Mark Partridge, a Smith 
loyalist and Minister of Lands 
and Natural Resources, says that 
such a handover would ne in 
no one's 1 interests as events 
elsewhere clearly demonstrate. 
The Minister also says that' any 
constitutional change requires a 
two-thirds majority in the 
Rhodesian parliament. "I be- 
lieve that all the Rhodesian 
Front Members of Parliament 
are d£ like mind to myself.” (The 
ruling RF Party holds all 50 
White seats in the 66-seat 
Assembly.) 

Mr. Partridge says that the 
only.change ioC major importance 
to Rhodesia’s strategic position 
had been the collapse of the 
Portuguese empire. This had 


SALISBURY. Dec. 18. 
not had the gloomy consequences 
predicted and. indeed, when 
Mozambique was under Portu- 
guese control the military situa- 
tion was more critical than at 
present. He is confident that 
short of military opposition by 
one of the major powers, 
Rhodesia can contain the military 
situation. 

Mr. Partridge says tbt not only 
will Rhodesion communications 
remain open with South Africa 
but it is quite possible that 
Rhodesia's use of the Mozam- 
bique ports will increase because 
of that country’s dependence 
upon Rhodesian trade and food 
supplies. 

Mr. Partridge told-- his consti- 
tuents that the talks with the 
Nkomo African National. Council 
were being pursued m search of 
an aceptabte political situation, 
but "I repeat this solution will 
not give control to an. African 
majprity." , l .' 


- Tripoli fighting flares 


FRESH FIGHTING broke out in 
the northern Lebanese cily of 
Tripoli during the night, Beirut 
Radio said to-day. 

This and clashes elsewhere in 
the country' tore new holes 
in the latest ceasefire agree- 
ment. Some fighting took place 
in parts of Beirut but the city 
was generally -calm, the Radio 
said. 

Gunmen from the mainly 
Moslem city of Tripoli have 
frequently clashed this year with 
rivals in nearby Christian com- 
munities. Beirut newspapers 
said to-day that the Lebanese- 
Dwners of u 500-ton Panamanian- 
reglslcred ship seized by leftists 
in Tripoli had agreed to a pledge 
by the owners not to give funds 
lo right-wing Phalangists. 
Reuter. 

. Ihsan HIjazi adds from Beirut: 
The politics of the Lebanese 


BEIRUT. Dec. 18. i 

crisis have grown tenser as 
Muslim and Leftist leaders 
escalated their campaign for the 
resignation of President Sulieman 
Franjieh and the Interior 
Minister. Camille Chamoun. both 
of them Haronite Christians. 

Socialist leader Kama] Jumblat 
has made his agreement to any 
national reconciliation condi- 
tional on' these resignations, and 
the former Premier Saeb Sal am, 
the prominent Muslim leader, 
accused both Franjieh and 
Chamoun of beading their own 
** gunmen ” and said that the 
crisis cannot be eased until they 
resign. These Muslim leaders 
have been further angered by 
President Franjieh putting the 
blame for the continuation of the 
fighting on the Palestinian com- 
mandos. The demand for the 
President’s resignation is not 
new. That for Mr. Cbamoun's is. i 


THERE IS not much to see at 
Raub apart from trees, and 
trees, and trees. But there is a 
lot going oh. A constant chit- 
chatter of monkeys, twitter of 
exotic birds, humming and baa- 
ing and chirping of all sorts of 
insects comes from the dense 
jungle which provides excellent 
cover for the wildlife — and for 
Communist terrorists. Raub has 
come to occupy an important 
place recently oh the Malaysian 
map because it has been a base 
for attacks upon them. 

From the safety of the road, 
the jungle does not look too Im- 
pressive; some English forests 
would tower over it. But the 
trees are huddled low and bound 
together by creepers spinning 
themselves from every branch 
and trailing the Boor, snares 
even for the wary. A man who 
does not know the area can 
wander six paces from the path 
and be bopelessly lost. That 
makes the job of the security 
forces so hard. 

In the past few months it has 
got much harder, and some 
Malaysians have begun to com- 
pare the new Communist attacks 
with the days of the Emergency 
of the 1850s. This year the Com- 
munist terrorists have killed 
more than 50 and wounded 150 
members of the Malaysian 
security forces; the security 
forces have managed tn kill per- 
haps One Communist for every 
three of their own dead. 

The terrorists' have extended 
the scale and the range of their 
attacks. They used only to am- 
bush patrols on the border. This 
year they showed new daring, 
attacked the Kuala Lumpur 
military ' airbase and destroyed 
one aircraft They followed that 
by blowing up the National 
Monument in Kuala Lumpur 
commemorating the victory over 
the terrorists and by attacking 
a police field force with grenades, 
k tiling two policemen and wound- 
ing 50. 

These are public acts of bravado, 
intended to scare the general 
public. The authorities are more 
worried that the terrorists have 
managed to infiltrate and re- 
establish themselves in their old 
cells in the States of Kedah. ' 
Perak, and Pahang. In Pahang, 
for example, the State which in- 
cludes Raub. a group of about 
60 began to make its way from 
Thailand more than a year ago. 
It got as far as Lipis before the 
Malavsian authorities realised its 
presence. Immediately, this year 
a major operation was launched 
against the terrorists. About 20 
Communists were killed and 
dozens of food dumps uncovered 
on the fringes of the jungle. 

That indicates something of 
the success of the terrorists. The 
remaining 40 Communists have 
sulit into groups and have spread 
themselves out far and wide 
across several hundred miles of 
jungle. Even more alarming is 
Ibe discovery that they have 
already recruited at least 200 
people into their supply arm, 
the Min Yuen. 

The old stagers who lived and 
fought through the old Emer- 
gency are inclined to play down 
this news. One tin miner who' 
has been in Malaysia for 25 
years, Datuk David Gibson, told 
me: *Tt is nothing like the days 
of the Emergency. Then if you 
wanted to move about the 
country you had to' go in convoy 
— if you were allowed to go at 
all. Your car bad to be armour- 
plated and you carried a Mauser 
at your hip and had someone in 
the back with a machine gun. 
You always carried your gun and 
i at night kept it loaded under 
your pillow.'' 

Certainly, things are quieter 
now. The main obstacle in 


moving around is that the roads 
are often jammed full with the 
cars of. a prospering middle class, 
and that the airlines are booked. 
The ordinary person is likely to 
encounter Communists only in 
his newspapers. During the 
Emergency proper there were 
about 30,000 Communist terror- 
ists: to-day there arc about 2,000-. 
of whom only 500 are actually 
operating full-time from Malay- 
sian soil. 

For all this, there are reasons 
for disquiet. Intelligence reports 
-Suggest that for the first time the 
Malayan Communist Party has 
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sent out a column of Malay 
terrorists from Thailand, into 
Malaysia. Until now the terrorists 
have been Chinese working 
among the Chinese minority. The 
Communists seem to believe they 
can tap grievances of many 
rural Malays who are as poor 
and as close to the earth as 
ever. The column is heading for 
central Pahang, -from where its 
members could do a lot of 
mischief. 

During the Emergency the 
Communists ' had a number of 
well-supplied - cells around 
Temerloh. and* from there the; 
cojild contact students at the 
universities in RuaJa Lumpur. 
A large number of Malay 
students particularly those from 
rural homes have already demon- 
strated their opposition to cor- 
ruption and nepotism in thb 
establishment. The Malaysian 
government has been warned of 
the potential danger of Malay 
disgruntlement Intelligence 
agents picked up reports that 
after the Muslim fasting month 
in October the . terrorists 
organised a party on the Thai 
side of the border to celebrate. 
Seven buffaloes were slaughtered 
and more than 2.000 people 
turned up to be regaled by 
speeches stressing that Com- 
munism,- and Islam -were not at 
odds- 

Yet even when all the Com- 
munists’ advantages are added 
up. there is no reason why the 
Government should not be able 
to snuff out this resurgence of 
terrorism — were it not for the 
tension between Malays and 
Chinese and the fact that the 
Government seems to be doing 
its own bit to make it worse. 

This came through vividly in 
an hour long interview I had 
with a senior Chinese, who has 
an important role in the Govern- 
ment struggle against the 
terrorists. 

He started off calmly enough 
with a summary of all the propa- 
ganda why the Government 
would have no difficulty in de- 
feating the terrorists. There 
were only about 2.000 Com- 
munists of whom only 500 were 
operating from within Maiiysia 
(official figures gives to me later 
by Mr. C. C. Too. the head of 
the psychological warfare unit, 
say that there are 1,606 identi- 
fied terrorists of whom 119 are 
based in Malaysia, the reit la 
Thailand). They have no' popu- 


lar support and no means of 
getting lj in a growing pros- 
perous nation like Malaysia. 
They were split into three fac- 
tions already and although this 
might give initial vigors: to the 
campaign, in the end the 
strains would tell. For the next 
few months attacks might in- 
crease and tbe Communists 
might regain old territory and 
haunts, but the intelligence 
services knew all the old supply 
lines and dumps. 

■ At this point he paused, then 
launched into an astonishing 
vituperative attack on practic- 
ally all Malaysia's senior Malay 
politicians, in which every 
sentence contained at least one 
four-lettered expletive. 

“Those ■ — - Malay - — s,” he 
began. “ They are ruining a 
good counter-terrorist organisa- 
tion. Promotion In tbe Intelli- 
gence services is becoming 
caught in the corruption racket. 
And the Chinese are being 
squeezed out because of the 
bumiputra policy. How do you 
fight terrorists who are priori ‘ 
pally Chinese without a strong 
Chinese arm in the intelligence?” 
“Bumiputra” means literally 
“ son of the soil.” The policy 
is an attempt to boost the posi- 
tion of the Malays. and 
indigenous people ‘ who are 
generally poorer than tbe 
.Chinese. 

I put it to bim that the 
Government was making 
improvements and drafting 
Chinese into the special branch 
and other Intelligence services. 
He agreed, but said that the 
Chinese were slow to join 
because they knew that the ' 
Malays would always be pre- 
ferred for promotion. And in, 
at least two recent cases tbe 
worst Chinese candidates had 
been chosen, men who spoke! 
and read Chinese poorly and 
were unfitted for sensitive i 
intelligence work. 

. “It is a case of the blind, 
leading the blind." he accused. 
He did not think much of the 
Malay military. “Their conven-l 
tional gadgets such as mine 
detectors are useless in the wet 
Jungle since they jam. And the 
Malays are too lazy. If a platoon 
is glxea an area of five square 
miles to search it is likely to 
flush the first one. then decide I 
that the whole area is clear. 
Now in the days of the Emer- 
gency when the British were 
in charge, not a blade of grass 
was left unturned. 

“ When they do make a find, 
they have no one to use it The 
Government has 3t least a room- 
ful of captured documents, but 
no one who can sort them out 
and read them, ; let - alone 
interpret them.” He claimed that 
Mr. Too had recently been by- 
passed although supposedly 
occupying a key position and 
with a lot of experience of the 
Emergency. . 

The Government is taking 
stern measures to try to get on 
top of its problems. It recently 
took draconian powers of arrest 
without trial. After facing accu- 
sation 9 of dithering for a long 
time. Tun Abdul Razak. the 
Prime Minister, seems deter- 
mined to crack down on the 
worst examples of .corruption in 
bis ruling party. Datuk Harun 
bin Idris, the Chief Minister of 
Selangor, has resigned and is to 
face 16 charges of corruption and 
financial malpractice. He had 
been under investigation for 
more than a year. The new five- 
year plan to be published • next 
year will hav.e much more 
emphasis on assistance to the 
poorest people in tbe country 
rather than harping on the bumi 
putras. Tbe questions are 
whether Tun Razak really can be 
firm and fair and whether be 
may not have left things too late. 
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Tlie Charente area of France. 

Only there do you find the soil and 

climate necessary tor making true Cognac. 

And the Limousin forests, that produce the 

special oak used for the casks in which the 

Cognac matures- . . 

Hine Cognac comes Jramjarnac, at the 

heart of the Charente. 

In fact, the firm to which Dorset-born 
Thomas Hine gave his name has been making 

fine Cognac since 1763. 

Which is why people who appreciate tine 

Cognac prefer to drink Hine. 
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WELLINGTON. Dec. 18. 
POSTAL, electricity and rail 
charges in New Zealand will 
soar under an economic package 
announced to-night by new 
Prime Minister Robert Muldoon. 

Beer and spirits are to cost 
more from Monday while 
internal air fares will rise by 
5 per cent, from January 5. The 
increases epd a three-year freeze 
on government charges intro- 
duced by the Labour party, 
ousted in a general election 19 
days ago b; Mr. Muldoon’s 
National (Conservative) party. 
The package came less than a 
week after a heavy Increase in 
tiie price of premium grade 
petrol. 

Reuter 


NO MIRAGE PLANT 
FOR PAKISTAN 

By K. X. S Karma 

NEW DELHI, Dec. IS. 
MR., NORBERT SEGARD. the 
French Foreign Trade Minister, 
to-day denied that France in- 
tended to set up in Pakittan 
factories to manufacture either 
Mirage fighters or other arma- 
ments. 


the changes 

CANBERRA, Dec. 18. 
NEWLY-ELECTED Australian 
Prime Minister Malcolm Fraser 
to-night announced a cabinet of 
24, including one woman, to head 
his Liberal-National Country 
party government. 

He also said there would be a 
major reshuffle of government 
departments, retaining by name 
only eight of the 27 which 
operated under tbe Labor Gov- 
ernment of former -Prime 
Minister Gough Whitlam. Seven 
departments established by Mr. 
Whitlam’s administration are to 
be scrapped. 

But Mr. Fraser seeking to 
achieve a working relationship 
with Australia's powerful trade 
unions, made clear that be would 
maintain the Prices Justification 
Tribunal-— a key body set up by 
Labor to adjudicate on price 
rises sought by business and 
industry. During the election 

campaign, Mr. Fraser announced . 
his firm intention to abolish the 
tribunal and trade union leaders 
said that this would provoke a 
major battle with the Govern- 
ment. 

Reuter 


Timor gets ‘new Government’ 


HINE. 
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THE pro-Indonesian forces in 
Portuguese East Timor have set 
up a provisional government in 
the territory, Indonesian 
Foreign Minister. Adam Malik 
said to-day. 

Mr. Malik gave no details of 
the government set up by the 
Timorese Democratic Union. 
Apodeti, Kata and. Taabaiista 
parties. He said that' pro- 
Indonesian forces were now in 
control of all strategic points in 
the territory. 

The four pro-Indonesian par- 
ties have combined forces to 
fight the left wing Fretilin in- 
dependence movement which 


- JAKARTA Dec. IS. 
declared East Timor indepen- 
dent from Portugal last month. 

Fretilin was driven out of Dili 
by pro-Indonesian forces backed 
by Indonesian troops. Indonesia 
has not stated categorically that 
it considers the territory part of 
Indonesia though it supports the 
four parties whose policy is to 
integrate East Timor with 
Indonesia. - 

Radio Dili from tbe East 
Timor capital controlled by the 
pro-Indonesia aide to-day re- 
ported five Portuguese soldiers 
were killed fighting on the 
Fretilin side. 

Reuter • • * 


When you know how we 
became a major 
international bank, 
our name will no longer 
puzzle you. 


Today. Chemical Bank is one of the world’s 
leading financial institutions. We do business with 
over 80% of the worlds companies that have over 
S2 billion in annual sales. Our world-wide services’ 
are so extensive that no matter what business your 
company is in , we can provide the banking support 
you need. But 150 years ago we weren’t even a 
bank. We were the New York Chemical Manufac- 
turing Company located in a rural area of - 
Manhattan known as Greenwich Village. 



Chemical Bank’s past. 

Long before we became known as a business- 
man’s bank, we were a businessman’s business. 

We were founded ty a local paint manufacturer* 
a druggist, and a prosperous New York grocer. 

In 1824 we applied to the legislature for permission 
to operate as a bank. Later that year a bank charter 
was granted. Since then a lot of things have 
changed. For one thing we no longer manufacture 
chemicals. And for.another we no longer require 
our cashiers to live above the counting room 
’’the better to guard the bank's funds: 

Chemical Bank's present 

In 19 17 we ranked 129th among U-S. banks. 
Today, were number six and still growing. 

In the last year we've opened new offices in 
Dubai, Rome,Taipei, Teheran and Toronto. 

Right now, were supplying businessmen with 
financial energy to meet the changing demands 
of tod ay's business world. With everything from 
product and project financing in the developing 
1 markets of the Par and the Middle East to 
specially designed programs involving leasing, 
commercial financing and factoring. 

Chemical Bank's future. 

As new markets develop, we'll play an even 
greater role as an international bank. By increasing 
our strength in all of the world’s major markets and 
by offering an even-wider range of financial 
services. In Europe and around the world. - 

Chemical Bank world-wide. 

London Office: 10 Moorgate - London EC2R 6DD * 
Phone: 606.S0.40, 

Birmingham Office: Scottish Provident House, 

1/2 Waterloo Street - Birmingham B25PQ- 
Phone: 643.76.14- 

Main Office : New York. 

Beirut, Bermuda, Birmingham, Bogota, Brussels, 
Buenos Aires, Caracas, Channel Islands, 

Chicago, Dubai, Frankfurt, Hong Kong, Jakarta* 
London, Madrid, Manila, Mexico City, Milan, 
Monrovia, Nassau, Paris, Rio de Janeiro, Rome, 

San Francisco, Sao Paulo, Singapore, Sydney, 

Taipei, Teheran, Tokyo, Toronto, Vienna and Zurich. 

CkmicalBanc 

International business: When needs 
are financial, the reaction is Chemical. 
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Warsaw Pact to ‘carefully 
examine’ Nato cuts plan 


BY PAUL LENDVAI 


VIENNA, Dee. IS. 


U.S.-EEC in 

Unesco 

protests 


U.K. gets £35m. in first 
year of Regional Fund 


BY ROBIN REEVES 


■ THE SOVIET bloc will carefully as Mr. Lehoda did in his pre- weapons only and under the eon- 
examine the latest Nato plan pared statement al toe Press con- ditioa that the Socialist States 
j '{£ ference. As before, the Eastern accept the scheme for reductions 
submitted on Tuesday at the M* rc j ects the Nato insistanee suggested by the West which 
nation East-west troop reduction on a pnmmcn collective ceiling suffers, as we have shown already 
talks despite its grave short- on ground forces and sticks to fcs many times, from grave short- 
comings.” demand, on the table since comings. 

Announcing this to-day at a November S. 1973. for a 15 per Nevertheless, the Eastern 
wmfprenee Czeehnslo- cent across-the-board reduction spokesman; who unfortunately 
Press conference, the Gzechosio- (fae armeA force8> including has to deal with the Press via 

vak chief delegate, Ambassador ^ £ 0rces M d nuclear weapons an interpreter, made it dear; 
Lehoda, admitted for the first gji direct participants. that a substantive answer to the 

time that the two-year-old talks, The Czech diplomat critised latest Nato proposals will be 
“ bad come to a standstill ” the fact that the latest Western given only after the Christmas 
albeit temporarily, with regard plan ignored that delivery sys- recess which lasts until the end 
to the key issue of the definition terns for nuclear weapons are of January. The statement of the 
of the various types of armed at present possessed by “almost Warsaw Pact indicates that the 
forces. all Western states” whose forces seventh round of the troop cut 

The Western side proposed are stationed In the projected talks despite a " good and favour- 
two days ago the withdrawal of zone of troop reductions. Fur- able working atmosphere,” has 

1.000 U.S. tactical nuclear therraore the Nato proposals do not managed to break the dead- 
. weapons in Europe along with not contain any limitation on any lock. 

29.000 U.5. troops in exchange further increase of both the air Reuter adds: The Soviet dele- 
far the withdrawal of a Soviet forces and the means of de- 6*te Oleg Khlestov protested to- 
tanfe army of 1.700 tanks and livery of nuclear weapons, Am- day that Nato bad sought propa- 

68.000 men. It is understood bassador Lehoda said. ganda advantage in “leaking” 

the Soviet delegation chief. He added: The Western states the proposals after they were 
Ambassador Chlestov, speaking declared that they were ready to approved by foreign ministers of 
at to-day's plenary meeting, used include a reduction of a certain- -the Western alliance in Brussels 
essentially the same arguments number of UR. tactical nuclear last week. 


PARIS, Dec. 18. 

A DOZEN countries, including 
EEC members, and. tbe UJ5.. 
walked out of a meeting to-day 
of UNESCO after other mem- 
bers endorsed the U.N. resolu- 
tion equating Zionism with, 
racism. 

The walkers-out also voiced j j fe&r ^ operation .to £35.8m. 


BRUSSELS, Dec. IS. 


U.S., Sovie^ 
Union agre ; !i 
cargo rates , 



oim 


MOSCOW, Dec. 1 J J 
THE SOVIET Union and !!* 
U.S. reached agreement to- 1 
long-term ■ shipi 


Dll: 


GRANTS worth a total of £27m. the Commission will have 500m. tion of jrants for 1975. The 3 i VC work 

have been awarded to U.K. units of account (£2I0m.) avail- Sects approved take up toe fa« wo,cn 

projects In the second distribu- able for boosting growth in the U.K. share of the funtt-^twro 

tion from the EEC Regional peripheral regions of the Com- 28 per cent, of the total, rue 

.Development Fund, announced. munity. This could see the rate of grant w normaUj- OT per 

here m-day. it brings the UJC’s development of a more coherent cent, of eligible expenditure, 
i share of the Fund in its first EEC regional strategy than is - All regions are represented in 

apparent at the present-— the list and the projects cover a 


* it 


objections to a Soviet-supported j J ^ cash*teHns*Scotiand"*is the although the money available is wide range of sire, type and area. 


resolution for Government con- ■ bjpgest single beneficiary among still meagre by comparison with Among the larger projects aided: 
trol of news and said they would f th e U.K. regions, though North- the sums most national Govern^ are the Kiclaer Reservoir BCheine i 

Um.rn.tm A* SA i v I , . __ ..am+b • m *Vin sJ V-itfkitnihDwhnH a QCVCfiOP* 


back the resolution only if it was 
turned around to support Press 
freedom. 

Heads of delegations from the 
U Britain, West Germany, 


ern Ireland is getting more on ments spend in this direction. in Northumberland, a 
a per capita basis, thanks to a Expenditure by the EEC fund ment at Tees Dock and two major 
£5.Gm. grant towards a new is meant to be in addition to sewerage senemes in n<jrm west 
Courtaulds plant in Londonderry, national regional development England. 

Unlike the first distribution efforts, bat with public expendl- a range of smaller schemes j 
Ireland. France, -Italy, the ! which was channelled exclusively ture dictated by a large variety Includes “the preparation and wr- : und£ 
Netherlands, Belgium. Denmark, ; into the t?JC.'s advance Factory of factors, the Commission is vicinc of industrial sites by local 

- - ....... *v- f. H nlU ] ...xt.* i.... nnJ nau- tAU-TV . 


Canada, Australia and Israel j building programme, the new resigned to the fact that “ addi- authorities and 


filed down the aisles of the con- : U.K. allocation goes to a vri-lc tionality,” os 


called in corporations. 


new town i 
building of | 


laid-up American cargo ships 
Tbe . six-year accord, w! 
officials said 14 will facilitate 
expanding trade between 
two countries." was sealed a 
resolution of a last-minute 
pute over costs of shipping g 
to Russian ports. The Sm 
have bought a reported 1 
ions of grain from UR. < 
ponies this year to eke or 
disastrous harvest They agi 
oh September 17 that Amor 
ships would carry at least a t 
of this grain and of supl 
a five-year agreen 

starting 1976. 
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ments from being read. 

Tbe uproar at the meeting 
was seen by some delegates as 
still another blow to the image 
of the United Nations and its 
Agencies. 

UPI 


U.S.-Norway talks on 
Svalbard archipeligo 


BY OUR OWN CORRESPONDENT 


OSLO. Dec. 18. 


A THREE-MAN fact-finding team has a continental shelf, where 
from the U.S. State Department the “equal access ” clause of the 
arrived here yesterday for talks ihwTtE 

with senior officials of^orways ggniunding S ea area, outside a 
Foreign Ministry about Nor- f0Ur 2nlle g^it, is p an of No> 
wegian policy concerning tbe way’s continental shelf. Russia. 
Svalbard (Spitsbergen) Arcbi- the U.S„ Britain and Holland 
peligo. have all reserved their position 

Foreign interestin Svalbard <m this, however, stating that 
bas grown recently with recog- they do not necessarily accept 
nition of its strategis importance the Norwegian view, 
and speculation that there could Both America and Britain 
be oil and gas beneath the have indicated they wan to study 
surrounding seabed. tbe matter further before reach- 

Under a 55-year-old treaty tbe ing a decision. Hence the visit 
islands are Norwegian territory, of the U.S. fact-finding team, 
but tbe treaty says they must Britain, too, has asked Norway 
never be militarised and that all for more background informa- 
the signatory powers must have tion about its Svalbard policy 
equal access to resources. At Bilateral talks on the subject, at 
present both Norway and Russia cevil service level, were held in 
operate coalmines there. Com- London last month, and a new 
panies from other nations have round of “informative discus- 
drilled for oil. from time to time, sions” between British and Nor- 
but so far without result wegian officials is to be held 

The possibility that there may here in February or March, the 
he offshore oil has raised the Oslo newspaper “ Aftenposter. ” 
issue of whether or not Svalbard reports to-day. 


E. Germany to rebuild 
road links to Berlin 


The agreed rale was $16 a 
hut earlier this month Sc 
demanded Urn- 
charter rates, a sub* 

jects has kill been dictated' by a grant of £6 ffm/Trom the fund' and Yorkshire and Humberside j ^retarv* for^maritime^afl 
the desire to get the new Fund to help towards the cost of 84 23 each: northern region 21; [ junekwell retoctMl 

off the ground. The Commission infrastructure projects through- the south west 11; East Midlands ' 
has succeeded in committing the act England were released by tbe five- and West Midlands one. The 
whole of the 300m. units of Department of the Environment grant commitment ranges from 
account (£125m.) available in tbe yesterday. £4m. for the northern region and 

Fund’s first year. The list, the second approved £1.5m. for the north west to 

Next year (and tbe year after) by tbe fund, completes tbe allocs- £11,000 for the West Midlands. 
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EEC Parliament raises budget 


BY DAVID CURRY 


STRASBOURG, Dec. IS. 


BY LESLIE COUTT 


BERLIN, Dec. 18. 


EAST GERMANY is to rebuild effect in mid-1972, eliminating 
the main Helmstedt-Beriin auto- searches of Western' cars and 
bahn link between West Ger- trucks by East German border 
many and West Berlin. Two- guards, 
thirds of tbe money is to come a section of the Berlin Ring, 
from West Germany. This first the access highway to the auto- 
renewal of the autobahn built bahn proper, is to be widened to 
HlUer era “ t0 cost six lanes. Work along the entire 
DM400m. and is part of a new length i s to be done by East 
package agreement op transit German construction .crews des- 
traffic between the two Ger- pite tbe country’s severe labour 
ma “TS- , shortage. Starting Januarv 1, 

The 110-nule four-lane auto- the German Democratic Repub- 
bahn route is presently in a lie is to get an annual luvip 
state of advanced decay. Con- sum payment of DM400m. from 
crete slabs in one lane jut high Bonn, covering traffic tolls fori 


'THE EUROPEAN Parliament interests of financial restraint at Parliamentary insistence 
to-day approved the Common The Budget which has now against tbe Council’s wishes and 
Market budget for 1976 after *“**? fr0m “ time ® to the face of a longstanding 


... tortuous processes of concerts- German veto on such expendi- 

SS^102&. iJStJ of iScoSS U0R between “ d *»» whUe member States’ aid 


7EJ: 7.575bn. iua- (£3J5bn.) exclusive iated. 

for beekSp expand a single tmLt of ^ costs of collection. More Tbe figure finally agreed com- 
S acSKfa S!iS£»S tba “ 70 P* cent of this vrfll be pares with the 6265bn which 
for SvSoaSentS protection. swallowed up by agncultural eventually ended up in the 1975 
The council has nonroved the Pobcies while other relatively Budge L It compares with an 
ParSLSenSrr chi ee? which are important items include 440m. initial Commission proposal for 
some 12m ui. bigger than it was units for and alleviat- 8.071bn. which would ha\T repre- 

oriSfnati?’ mwS mdUS? in * ^ feurdeQ s oE redundancy seated an increase of nearly 29 
Th! 5Sy opSS 5 t“e under the social fund and 300m. per conL on the previous year 
approval of the budget in Parlia- £? r ^be Regional Development and with the *.472bn. that the 
ment came from a clutch of Eund. Council was originally prepared 

Communist members while Lord The main items inserted by to approve. Parliament s first 

above those of tbe adjoining one Western'vehiefes'usihg the "four- i Bruce of Donnington, tbe Labour Parliament were 40m. for tbe changes hoisted the total sum 
and great potholes make the autobahn links between West 1 peer and Mr. Hugh Dykes, a Social Fund which ministers had back up to <R20bn. which yie! 
road a trial for all but the Berlin and West Germany Since f Conservative member abstained left at 400m.: 30m. for research Council in its turn chopped back 
Soviet tanks that use it con- 1972 the GDR has received ( on the grounds that they .where ministers bad been look- to 7.564bn. units. At the end of 

disapproved of the way farm ing for 35m.: and 20m. for aid its final Parliamentary run the 
expenditure dominated the to n on-associated countries. This restoration of the 102.9m. u.n. 
budget and the way the Council is the first time that such a cate- means that the 1976 Budget will 
of Ministers had pruned its gory has been inserted in the run at around 21 per cent, higher 
original provisions in the Budget and it has been done than that for 1975. 


from 40ul for Council amounts to around policies remained so un-coordi- 


! Robert Blackwell rejected 
demand as “totally una« 
able” because of the hi; 
costs of operating UJS. shipt 
The joint statement to-daj 
dicated the Soviets have 
sequently backed down from } 
demand. Mr. Blackwell has 
that, the graio shipments c- 
give work for 38 laid-up An 
can tankers. .,v}4 j ' - ? 

The agreement will bee 5 

effective on January It 1 
execution by V-S. Comm 
Secretary Rogers Morton and 
Soviet Minister of Mere 1 ' 

Marine, Timofey Guzhenko, 

The agreement is to run i 
1981 and replaces a three- 
agreement which expires at 
end of this year. 

UPI 


.13 





Warning on 
French 


stantly. 

tripled 

Berlin 


Western 
since the 
agreement 


traffic has annual payments of DAl234m. 
four-power for autobahn usage as .agreed on 
into in the four-power treaty. 


went 


URGENT— 


Are there any kind friends willing to make short-term, 
interest-free loans to the Marie Curie Foundation to help 
finance the completion of two half-finished Homes for 100 
terminal cancer sufferers? Min. £5-Max. £fm. Guaranteed 
repayment at 6, 12 or 24 months or at 7 days' notice. 
Details from the Secretary, 124 Sloane Street, S.WJL 
(01-730 9158.) 

IN DEED IT IS 


Consumption growth curb 


BY OUR OWN CORRESPONDENT 


BERLIN, Dec. 18. 


EAST GERMANY’S net national the German Democratic Republic 
in com e — total production and rose by 5.9 per cent. This year’s 
distribution without the service target figure was 4.6 percent- 
industry — Is to rise 5.3 per cent Industrial production is to rise i 
next year according to the Gov- by 6 per cent next year com- 
ernmenfs plan. This represents pared with 6.3 per cent planned 
only a slight drop of 0-2 per cent for this year. Agricultural out- 
over this year’s plan which was put is to rise by only 1.4 perl 

cent, a figure that in (he past has 
Private consumption is again been over-fulfilled by a wide 
to grow more slowly than in margin. This year the GDR has 
recent years, with a planned rise had a poor harvest and has bad to 
of 4 per cent in retail trade turn- contract for considerable imports 
over. Last year consumption in from tbe U.S. 


Alliance may 
avert abortion 
referendum 


BY Dom truck J. Coyle 

ROME, December 18. 
AN “UNHOLY alliance” be- 
tween supporting Italian Com- 


Bundesbank aims for 8% 


money growth in 1976 

iestJi 


BY NICHOLAS COLCHE 


FRANKFURT. Dee. 18. 


This announcement appears as a matter of record only. December 1975. , 
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THE West German Bundesbank the Government’s agreement 
to-day confirmed that it will-aim with the announced target 
to Increase the average Cafitral The formulation of the Bundes- 
Bank money stock in 1ST6 by bank’s aim is clever because It 

municts and ahsTainins Christian 1 S P* r Mnt - 0ver that f 9* 1975 ‘ does not aUwr iudguient Of 
muiusts and abstajuing^cnristian , Because this quantity is dkpected the Bundesbank’s success in fol 

~ to be growing at a rather faster lowing it until • quite late next 

rate at the end of this/year and year. Dr. Ouhar Emminger, 
at the beginning of neat the rate vice-president of the Bnndes- 
of increase over the/year 1976 bank, agreed after the meeting 
will be rather less ythan S per that the chief significance of the 
cent t Bundesbank's announcement was 

The planned /increase is psychological; it quantified, an 
designed to allow for the desired attitude. 

real expansion ijd the German Dr. Emminger said that the 
economy next f year without Central Bank money stock had 
financing inflation as well. In a been chosen as tbe variable to 
nice display of solidarity between be controlled because experience 
the independent Bundesbank and showed that ifcts variations were 
the Government, the growth close to those of M3, the broadest 
target was announced after a definition of the money supply, 
meeting of the Bundesbank The Bundesbank’s studies of the 
Council to which Economics monetarist argument bas shown 
Minister Friderichs and Secre- that it is the variations of M3 
tary of State in tbe Finance that appear to have tbe closest 
Ministry. Karl Otto Poehl, were connection with variations in 
invited. Herr Friderichs stressed the economy. 


Democrats now looks like 
avoiding a controversial referen- 
jdum here next year on whether 
.abortion should be freely avail- 
able to women. 

Any such referendum would* 
at least superficially, be a rerun 
of last year’s .celebrated appeal 
to the electorate on tbe divorce 
issoe in which the ruling 
Christian Democrats and tbe 
Catholic Church were roundly 
defeated. 

Italian feminist and radical 
movements have collected tbe 
necessary number of petitions 


to force an abortion referendum, 
but it seems that this move is 
now to be deliberately frustrated 
by the Government supported 
by the Communist Party, with a 
move to alter by legislation 
existing procedures to allow 
abortion in cases where a 
doctor and .not the women con- 
cerned would have the final say. 

It Is obvious that the Com- 
munists, just as much as the 
Christian Democrats, are 
anxious to avoid a referendum 
—which both parties believe tbe 
pro-abortion lobby would carry 
— the former in order to avoid 
what tbe party sees to be an 
unnecessary confrontation with 
the Catholic church wbich, in 
terms of votes at the next 
general election, could be 
counter-productive for them. 


‘Slacker’ ship demand 


BY GUY HAWTIN 


FRANKFURT, Dec: 18. 


.WEST GERMANY’S shipbuilders Tanker orders are going to 
are predicting a heavy fall-off decline heavily, they believe. 

In demand 'for vessels from 1977. \ market study commissioned. 

To deal with the situation, they by the Verband Der Detiischen 
believe a 30 per cent shrinkage Schif&bauinduatries, the Federal 
In world shipbuilding capacity Republic’s shipbuilders’ associa- 
will be necessary. tiocU indicates that the world’s 

Their gloomy predictions are tanker fleet will require a eti pa- 
based on the collapse of the city totalling 265m. deadweight 
tanker market, which, according tonnes up until Z9S0. This figure 
to West German statistics, was already- reached in the 
accounts for some twothirds of middle of 1975, the association 
world shipbuilding orders, says. 


recovery 

By Rup«rr Cornwell 

PARIS, Dec. 1 
AGAINST A background 
strikes and demonstrations, 
French Government receive! 
unpleasant warning to-day 
the nascent economic recn 
could well lead to a rene 
bout of inflation which w 
undermine the country’s com 
tlve position. 

Tbe bad tidings came from 
National Statistics Insti 
(INSEE), an official but i 
pendent judge of the econc 
scone. Although tbe Institut 
more optmistic than the 01 
in Its latest nutlook, and for 
reasonably vigorous growtfc 
France next year, its views 
prices are far from encouraj 

INSEE said that carpi 
profits in France fell i 
sharply than elsewhere in -• 
A subsequent Increase in ii 
trial prices to re-establi 
margins, followed by a . hi . 
wage bill as the upswing gal •. 
puce, could well rekindle i 
tion. Already, as Fin 
Minister M. Jean-Pierre Four 
said to-day, the best that Fr 
can hope for this year is a i 
increase of just under 10 
cent. ... 

As matters stand, the cou 
seems to be emerging from 
recession more rapidly thar 
Euopeac partners. But, _ • 
Institute warns, excessive i 
tion would prevent the fruil 
the expected upturn in w 
trade being enjoyed and 
havoc with France's exte 
accounts. In the longer \ 
growth Itself would he in dai 

To-day’s “action day” c.- 
by the Left has also under! 
the general anxiety over 
economy, as well as symbol] 
the basic unity of Soda 
Communists and their c 
unions after the strains ca 
by the recent rumpus 
unrest in the armed forces, 
evening, leaders of the Left- 
parties marched together 
thousands of their supportei 
the traditional route from 
Bastille to the Place de la Re 
lique to show their opposltir 
the Government’s handling n 
situation. 

In practical terms to-' 
strikes caused little disrup 
Despite stoppages in the 
tricity and gas utilities, p- . 
cuts were avoided. 
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GKN plans £100m. takeover in Germany 




BY A. H. HERMANN 


GUEST KEEN and Nettlefolds ing an investigation and will would not be a had achievement. The two companies 
(GKN). the British engineering then have a further three months Even so, the general assump- established contact with 
concern, is expected to announce to make a decision. The investi- tion seems to be that F. and S. Commission's competition 
within a few days the conclusion gallon will cover not only the expects help from GKN with partment, which is now ex 
of a £100m. majority acquisition two parties to the takeover, but greater diversification in the ing from them further info 
in Fichte! and Sachs, a leading also the West German motor form of know-how, investment tion. The authority of the i 
West German supplier of motor industry, which will be asked for funding, and marketing. mission is established wher 

car components with subsidiaries its opinion, Herr Helmut* Spies, chairman of the parties to a m 

m Brazil, Canada and France. Though no other bidders for Qf ^ Board> wj „ retird becauae is engaged in the steel indi 

The deal has to be approved of age by the end of the year as GKN is. A Commi- 

by the European Commission b « and will be replaced by Herr- spokesman said that ne 

and West Germany’s Federal jj* Walter Trux. whoso far bas been company was contesting 

household name in West ith ^ Commission's competence ii 

Germany. Pointed questions why ' . _ . _ case 

it should fall into British hands ^S!?o However the Cnmmlcrin 

have been asked in the West was 4x1 1974— about one- However, _ the Conanlssio 

Gelman PressT 1 of GKSTs. The principal ihe de,xl h 

„ ^ The matter is further compli- members of toe group in West Arti^of ft? 

approve the takeover, and the cate d h V th e urocnpct that the Germany are Nurenberger S?™® Q * article oo or the 

Commission confirmed yesterday sa ie to GKN wfll entirely escape Hercules Werke; Fella-Werke . m controversial 

that it is investigating toe deal. w£t GomaT iSr ^ toS (malting agricultural machin- 

It would involve the acquisition glares are deposited in Switzer- Stabtius, Coblenz, August 

by GKN of a 79.4 stake in F. i^d w h e re toe two Sacha Rxibenekk, Bielefeld; Sachs- acquirement p 01 


Cartel Office, but GKN is con- 
fident that the deal will pass 
both. 

Both companies asked the 
Cartel Office yesterday ’ to 
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and S. for a price believed to brothers, Herr Ernst Wilhelm Systemtechmk, Schweinfurt; as Pf n .JfJ E? 6r j° n 

te .bout flOOm. weil as fliree tr,4ing complies !» daune « dec 


>«4 


- aa rn; aim xierr uuuier oacns, ““"““6 vuui^uucs ■. , i 

The Cartel Office and the Cora- who are selling them, have been [ n Munich and Wurz- J* „i5 JSff. 

misrion both have toe power to residing for more than five years, burg. Overseas subsidiaries in- . sHyseuttent qojeenons 


stop the deal, but it is the West They therefore meet a condition $Jude Amortes in Sao Paulo, “i.WJ “J 

German authority toot is the laid down in the double taxation Br «il. Satos Motors, Montreal, “ 

more likely to take exception, agreement between West and Sachs, Paris. The group J”®? 

Both companies face the legal Germany and Switzerland. employs about li.OOO workers. B *« d 5!S - 

presumption of market flora in a- The management of the While toe investigation by toe where L l effective cnSL 

tion applied in West Germany Schweiofurt-based group Is well Cartel Office appears to carry was Eliminated On the 

to all compamra with a market regarded in West Germany. Last graver implications, 'that by the it that might be dlfficul 

share greater than 33 per cent. year jj reported a surplus of Commission couid consume prove ^ ^ 

F. and S. has this in toe manu- £-L5m.. expected to .be reduced more time. The Commission's GKhTs first encounter wit 
th th* 1 by about a thini this year About prior authorisation is required Ccmuniiionwas^n the occ 

60 P e ^ Mnt * the group s turn- under Article 66 of toe European of its takeover of Miles D 
for universal and pro- over depends on toe motor car coal and Steel Treaty andr-la The CcSnmKon anoreved 

ieUer shafte through Its West industry and in view of the contrast with West Germany- takeoverb^t the m 

lerman sabM^ary, Um-Cardam pre Se „ t state of this market the -there is no time hmit wit^ Srive at a deTteto^caSsS 
The Cartel Office will announce 70 per cent utilisation of which toe Commission 
within a month that it is open- capacity claimed at present decide. 
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men oppose 
voluntary curb 

BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 

1 'J 0T 9 R « ^ dusty y . t0 an agreement for voluntary 
leaders; in London for talks with restrictions on Japanese car ex- 
- British motor manufacturers, ports to the U.K, and to knprove 
appear to he keeping firmly to access to the Japanese market 
theiT view that they cannot for British ears. 

• /accept voluntary restriction on Even before the Japanese team 
Japanese car sales in the U-K. left Tokyo earlier thds week, both 

Led by Mr. Eiiji Toyoda, head Toyota and Nissan, the znanufao 
■ of -his country’s largest car com- turer of Datsun cars, were stress- 
pany, Toyota, the Japanses spent to®. there was no possibility 
"four hours In negotiations y ester- of ■ ir ~ x . erc i BinB voluntary re- 
day with a team from the Society ?* rain k This Ion® seems to have 

of Motor Manufacturers and been - * n *f suei ? at - yesterday’s export more quality cars, and nouncement on Wednesday that The British industry also fears 

.• Traders, led by. Sir William 2^ et3n * g ’ descrijb .ed by ■a Japanese that to do so they must make a there were to he no important that there will be a big upsurge 

Batty, chairman of Ford. ' a !,? swnple exchange more positive effort controls on cars Japanese * sales in the New 

or information. Last nieht it appeared At present, although both '-xr^. - . >, - 

/ The presence of Mr Toyoda, e^ely Slitely oTSS Nissan^ Toyota ap£Sr to be Y ^> , w * e ° 

1116 , J ? pai1 Call for cmalitv would be a formal agreement making an effort at restraint in ordered from importers will be 

Antoxnotole Manufaotnrers’ Asso- lur . for the two sides to announce the.U.K„ the smaller Japanese delivered, and when British 

. - 5^ rib* umportance On the question of improving when the talks break up to-day. manufacturers — Mazda, Honda -Leyl and cars will still be in 

10 r?“ e talks, access to Japan for British cars. This leaves the British indue- and Colt — are all expanding, and. short supply. 

an i?® Japanese view is that the try in an exposed position, plan further developments next _ 

attempt by the British industry British companies -should try to following the Chancellor’s an- year. Men and Matters Page 16 


Leonard Burt 


Mr. Masataka Okumu. managing director of Nissan Motor, Mr, Nakamura, director, and Mr. 
Eiji Toyoda, president of the Japanese Automobile Manufacturers’ Association, in London 


c Too many households 
are under-insured- 


BY STEWART FLEMING 


INCREASING concern in the last summer's exceptionally drv 
insurance industry about rising weather and the diying-out of 
claims and under-insurance by sub-soil. 

millions of their policyholders The insurance companies are 
with household insurance is trying to secure increased 
resulting in mounting pressure premiums on household policies 
by the companies to . encourage mainly by encouraging policy- 
policyholders to increase their holders to increase their sums 
cover. insured. The companies are 

Already, Sun Alliance and ™ lu ®tant, partly for competitive 
London the biggest insurer in T ®asons, to change premium 
the field, and General Accident Ta |®*- 


New move 
on nuclear 
safety 


Dragon reactor tests 
end at cost of £20.7m. 


BY DAVID F1SHLOCK, SCIENCE .EDITOR 


By David FJsblock 

ONE OP Britain's main centres 
of expertise on nuclear safety is 


ance. To-day, Provincial Insur- 
ance announces that it is in to® sums insured wife no extra 
beginning a campaign. charge for about six. months 

until they re-new their policies. 
There are widespread sug- This approach has been 
gestions in the industry that the criticised on the grounds that it 
once highly profitable home has overtones of “inertia selling.” 
. insurance business will barely The counter argument, is that it 
break even and may produce has been cleared by the Office of 
losses for many companies during Fair Trading and. that the 
1875. customer can Tefuse the pro- 

The main problems arc ‘under- posed terms or negotiate over 
insurance— such as the man wha them, 

insured his house for £2,000 five The Provincial attempts to 
years ago and has not increased tackle the problem ’by giving 
the cover subsequently in spite policyholders guidance so that 
of the huge rise in building costs they can make an, individual 
—and increasing claims. In this asessment of . just, now much 
category, companies have noticed assessment of just how ?much 
a higher incidence of subsidence than try to impose an across the. 
-.damage: to. houses attributed to board blanket rise. 

• r 


TOTAL UJv. expenditure on the- about 20&TW (thermal), at tem- 
OECD Dragon nuclear experi- peratures up to 750°CL but it 
ment, to be abandoned after 12 generated no electricity. It has 
years of operation, will amount mainly been a test-bed for ad- 
.. ^ .... „ to £20 7m over the period 1959- vanced nuclear fuel designs, 

to apply its nuclear skills to a 1976 Mp ' n told yesterday. Its research programme ended 
” nse maJ ° r In 1 Novembers!) but Britan- 

nazaras. Energy Authority has provided ’which has been finding 48 per 

■ Discusswns are taking place a fu ^ 19r £25.5mJ— the whole of «snL of the cost— offered to con- 

which has been recovered as in- tinue to fund the project to the 
Authority . ana the Health and COIne tune of a further £2m. uf -its part- 

Safety Executive in an effort to rj^ e faejytv at Winfrith in neris gave a firm indication of 

Dorset as expected to cost abont toterest, Mr. Wedgwood Benu. 
major hazards, to be funded f6 0 000 a year in short-term Secretary for Energy, told a 
between the two organisations, maintenance* charges' while Parliamentary Select Committee 
The change explicitly recog- arrangements for a more per- this week, 
nlses the need to look at maijen t restoration of the site The offer was not taken up by 

hazards in their entirety, said a ^ being worked out. either West Germany or ihe U.S., 

senior official of the executive Dragon is an experimental toe partners with the strongest 
last night - high -temperature reactor— one interest in the high-temperature 

With the retirement of Mr. 0 f designed and con- type of reactor. Germany has its 

E. C. (Bill) Williams, chief strutted in the 1960s Its U.S. own experimental reactor of this 
nuclear inspector, on December counterpart, called Peach Bot- type at Julich, -and the U.S. is 

31; the Health and SafetF Execu- tom> has already been shut commissioning a 330 MW demon- 

tive is creating a new dual post down. Stratton power station at Fort 

of deputy director-general and The Dragon experiment was St Vrain based on such a 
director of nuclear safety. designed for a peak. output . of reactor. 

The scientist appointed will ' 

advise both on major safety 

risks— associated with the design Sea-dumping control call 

and operation on nudear instal- , 

lations. and on industrial CONTROL of waste dumping at - Britain and Mexico, in a joint 

hazards, toxic chemicals and sea _ bou]d be passed to a United proposal, suggested that the sec- 

pollution, Natinnc hndv renrespntativps nf »»ariat’s work should be given 

The post which has been adver- t0 " the Inter-Governmental Mari- 

. tfeed this week, % also expected nearly 100 countries were urged Consultative Organisation. 

',to include responsibility for the by Britain yesterday at the They pointed out that the 20- 
i executive’s' £5m. research and de- London conference to plan year-old body, with 92 member 


U.K. ECONOMIC INDICATORS 


1975 


1974 


• - 




**^ 


"*** . 

General 

Unit 

Nov. 

Oct. 

Sept 

Nov. 

Oct. 

Unfilled vac’n’sll 

’000s 

115.7 

131.9 

• 143.4 

336.7 

375.2 1 

‘ Unemployeds ... 

’000s 

1,168.9 1465-3 L349.1 

621.5 

612.6, 

Currency resrvs. 

5bn. 

5.606 

5.710 

5.859 

7.824 

7.547 

-Manfd. prods, d 

1970 = 100 

198.6 

197.0 

194.9 

164-8 

162.2 

Bank advances b 

£bn. 

14,079 

14,132 

13,782 

n.a. 

djl 

• Basic luater’ls d 

1970 = 100 

255.8 

251.6 

243.2 

22&8 

220.1 

Terms of trade 

1970=100 

8L2 

8L5 

82^ 

76.4 

75.6 

Retail prices ... 

Jan.74=100 

144.2 

142.2 

140-5 

115.2 

113.2 

; Wage rates 

July72 = 100 

1S5.9 

184.S 

184.3 

148-3 

14&3 

HP debt! 

£m. 

2,261 

2,257 

2J247 

2*94 

2,294 

. Retl. sales val.** 

1970 = 100 

179.6 

179.3 

175.8 

156.3 

153.9 



Sept- 

Aug. 

July 

Sepr. 

Aug- 

' Indust, output 4 * 

1970=100 

99.8 

99.0 

100.1 

107.6 

109.4 




1975 


1974 , 

Trade and 




Jan.- 


Jan.- 

Industry 


Nov. 

Oct 

Nov. 

Nov. 

Noy. 

Imports f.u.b. ... 

£bn- 

1.927 

1.962 

1.810 

1.896- 

1-725 

Exports f.o.b. ... 

£bn. 

1.636 

1.738 

1.553 

1.296 

L273 

Visible trade 







balance 

fbn. 

f- 0.291 

—0.224 

—0.257 

-0.600 

-0452 





Jan.- 


Jan.- 



Oct. 

Sept. 

Oct. 

Oct. 

Oct 

- Cars* 

‘O00s 

97 

108 

105 

123 

126 

'•-■■Cqmm. vehicles* 

‘000s 

31.6 

32.3 

32.7 

35.2 

32.3 

Sieel (weekly 







averages)* 

’000 tonnes 

397.9 

353.7 

388-1 

457.8 

4328 

Man-made 







fibres* 

m. kgs. 

55.11 

4&33 

46.71 

50.71 

54.97 

Houses com- 







pie ted J 

’000s 

29.0 

2&3 

25.4 

25.0 

25-0 

Bricks* 

millions 

483 

453 

419 

501 

479 

Cement (weekly 







average)* 

"000 tonnes 

353 

331 

331 

351 

348 

TV setsfct 

’000s 

250 

237 

210 

310 

256 


' Radios, radio- 
'graasJJii ’000s 

Hosiery* 3970=100 

.Petroleum* m. tonnes 

Raw cotton ’000s metric 

(weekly av.l ... Inunes 

Elec, conkers* f ’000s 

R’ashg. nicbns.f '000s 


423 372 384 381 436 


Eumituref** ... 
Enging. (orders 
n «ra hand)** ... 
Raw wools § ... 


1970 = 100 

1970 = 100 
m, kilos 


. Machine tools f , £m. 

Hotor trade 

turnover 1972=100 

Consumer fbn. 

Spending 1970 values 


Sepr. 

104 

5.96 

1.72 

93.6 

84.5 


Aug. 

148 

130 

7.0 


July 

22.0 


Aug. 

ST. 

5.01 

2-L'R 

59.9 

51— 


July 

152 

112 

9.0 


June 
21 JC 


Jan.- 

Sept. 

89.7 

6.53 

3.04 
76-1 
S 22 

Jan.- 

Aug. 

153 

117.4 

9.1 

Jan.- 

July 

21.00 


Sept. 

102 

6.74 

2.17 

79-4 

94.6 


Aug. 

133 

136 

7.7 


July 

22.6 


Jam- 

Sept. 

101 

7.34 

2.30 

68.2 

74.8 

Jan.- 

Aug. 

136 

136J9 

Ifc$ 

Jan.- 

July 

16.79 


Year 

3rd qtr. 2nA qt r. to date 3rd ntr. Year 
145 144 i«St» a xv 


151 


8,925 35.607 


Hlds- and civil 

engineering* e 


fbn. 


S.S40 MI3 26.W1 

Year _ 

2nd qir. 1st qtr. to date 2nd q.ir. Year 

4.949 


2-903 


3.631 5.534 2-558. 


•Production, t Deliveries. ? Met * ' £?“a SSiSdin- SS 

“djuned. n All manufacturing mdiistnes. ilExciuam* 


*r j JS p i VM> • i «u maiuM— .‘w— b. u _4._ h From May, 1975, 

U Deliveries. UJC. made and imported sets, brr ^ u public 
onwards new basis for caJculuiion referoto^a^ basig not available. 


and private sector. Historical fi^urcs^ _ 
f prices, f Including cooker prUlej^ toaster^- 
\ Laited Kingdom not seasonally adjusted. 


c Value of output 


velopment programme. 
Mr. Ronald Gansdem 


action following international countries, had expressed an in- 
deputy agreement on the need for a 

cnier nuclear inspector, is ex- nra-jedovun on marine nollution. controls and had already set up 
pected to become chief nuclear ^ackflown^ on marine pouuoom a pe raianent Marine Environ- 
jnspactor reporting to the new One of the 9rst tasks as to pick ment Protection Gomnuttee. 
deputy director-general . He will a secretariat to carry out the It was within the UN system, 
have responsibility for a team wishes of countries backing the Th e conference set up a working 
of. about 150- professionals. convention. committee to examine the plan. 


SE probes 

securities 

market 

By Michael Lafferty, City Staff 

THE STOCK Exchange Coun- 
cil has appointed a committee 
to study developments in liJv. 
markets for international 
securities. 

The committee will be 
chaired by Mr. Peter Wills, « 
partner in stockbrokers. 
Shepherds and Chase- Its pur- 


pose Is to collect Information j tbe war 


Machine-tool orders 
fall continues 

BY KENNETH GOODING. INDUSTRIAL CORRESPONDENT 

A SHARP fall in new orders fnr say in its recent shorl-lerm trends 
the machine-tool industry in the report that “there could be a 
June-to-August period this .vcjc serious hiatus in orders in early 
is disclosed by the latesi Deoi.i- 1976 until demand in the U.S. ami 
ment of Industry statistics. other advanced industrial coun- 
These figures ve a preview nf tries picks up later in 1976 and 
what was to follow, and now the 1977.” 

m3Chine-iool manufacturers are The EDC noted that the bulk 
deep in the worst recession they 0 f me British Leyiand re-equip- 
have experienced since before ment programme was likely to 


on an area where there are Tew 
facts available bnt which is 
directly relevant to the U.K. 
securities market It Is hoped 
that it win provide indications 
of trends which may affect the 
international securities 

markets in the future, and 
identify areas of mutual 
interest between member firms, 
overseas securities dealers and 
investors. 

Among matters expected to 
receive attention arc exchange 
control problems and the possi- 
bility of international member- 
ship, including reciprocity for 
members of overseas stock 
exchanges. The committee may 
also consider EEC proposals 
dealing with the freedom of 
establishment of securities 
dealers throughout member 
States. 

(Member firms who wish to 
give evidence to the committee 
are asked to contact Mr. P. R. 


involve purchases of machine- 


Not many companies are work- tools from U.K. sources, but firm 
ing at more than 60 per cent, uf orders would probably not start 
capacity, and some are down to coming through for some liino. 
only 30 per cent. Giving a lasie of tilings to 

Short-time working is wide- come, the combined level uf 
spread in the industry, hut cam- orders outstanding in August 
panics are grimly hanging on to tbts year had fallen by 6 per 
employees because they know cent, nn the levels of May. 1975. 
from biller experience that ii is and by 15 per cent, on a year 
almost impossible to get niem berore. 

back when the next upturn ia of total orders on hand 
the demand cycle comes along. fl34.9m. were for the home 
Redundancies, therefore, have market (down 5 per cent, in the 
so far been relatively few. Out. three months) and £13ti.Sm. for 
side the Alfred Herbert slim- export (down 7 per rent.), 
ming operation, which is a 

special situation, wickman. tiie Weak investment 

John Brown subsidiary, has d*- M 

dared some redundancies amrng New orders ot iTh.Nm. in Hie 
the staff at Coventry, and »nere June-to- August period repre- 
have been others at Kearney and sented a 24 per cent, fall over 
Trccker Marwin factory at the three months and a drop uf 
Brighton 37 per cent, over a year. 

The Department of Indusirv' Export new order* at JL'3$.2m. 
statistics, published to-day in were 2S per cent, down in the 
Trade and Industry magazine, three months and *8 per cent, 
shewed the industrv with £230m. down on the high levels uf a year 


Alien (STS 8057) ot the Slock of orders outstanding al the end before. 


Exchange.) 


Prospects 
for banks 
‘improving* 

By Michael Blanden 

INCREASING opportunities for 
sound expansion should be avail- 
able to the banks within the 
next 12 months, Mr. Alex Dlbbs, 
chief executive of National 
Westminster Bank, argues in the 
latest issue of the bank’s house 
newspaper. 

Writing In Bankgronnd, Mr. 
Dibbs says that with some degree 
of -confidence he foresees that 
within the year there should be 
a chance for the banks to spend 
more of their time in “ construc- 
tive support of expansion in 
industry and of the needs of 
our personal customers who 
remain intensely important to 
us.” 

His comments appear at a 
time when, in spite of a slightly 
more encouraging trend in the 
past two months, the level of 
bank lending has remained 
depressed. The Chancellor of 
the. Exchequer's economic pack- 
age, though including some 
relaxations on hire purchase 
controls, has given little scope 
for further substantial growth of 
consumer lending. 

The Bank of England has re- 
affirmed the guidelines on lend- 
ing, favouring industry against 


j of August, estimated to represent The Department of Industry 
on average about eight' months’ comments: “This downward 
work in h;<nd, though some manu- phase of iho iuachine-iuoi c>cU* 
faclurers would have had fuller reilect* the continuing weakness 
order hooks and others less work, of industrial investment in thu 
This is the kind or situation country and the slowness of 
which led the mechanical economic recovery in our mum 
engineering “Little Neddy" to overseas markets." 


OBITUARY 

Sir Stanley Morton 


Sir Stanley Morton, chairman 
of the Abbey National Building 
Society', died yesterday after a 
short illness, aged 64. 

A successful businessman and 
director of a number of com- 
panies. Sir Stanley rose to public 
prominence as chairman of the 
Building Societies Association in 
the years 1971-73. He emerged 
as an outstanding spokesman in 
relations with the Government 
and he played a major part in 
defining the role of the 
movement 

Sir Stanley spent a lifetime in 
the building society movement 
Leaving school at 17, he joined 
the old National, which merged 
in 1944 with Abbey Road to 
form the Abbey National. During 
the war. be served in the RAF, 
reaching the rank of Wing 
Commander. 

From assistant advances man- 
ager at Abbey he rose to become 
chairman m 1971 and was 
knighted two years later. For 
three years he served as chair- 



Sir Stanley Morton 


the financial, property and [man of the National House the London Brick Company, He 


personal sectors, and recognising 
the particular need for finance 
for industry to rebuild its 
heavily depleted stocks. 


Builders Registration Council. was a past president of the 
Sir Stanley’s principal director- Chartered Institute of Secretaries 
ships included the Legal and and Administrators and presi- 
General Assurance Society and dent of the City Livery Company. 


November unit trust 
sales rise £0.8m. 

BY CHRISTOPHER HILL 
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THE OVERALL reaction- to the 
relatively slight increase in unit 
trust sales last month from 
£27.lm. to £27.9m. is that the 
managers think that stability 
itself is a feature. . ‘ 

There is also the feeling that 
the trends in unit trust sales are 
now more closely related to 
movements in the stock market 
than was the case in previous 
years. . 

Last month, there was scarcely 
any movement in the All Share 
Index. Similarly, the value of 
repurchases was not dissimilar 
to October's figure at £13m. 
against £ 12.6m. 

This leaves net new investment 
for November at £14.9m. com- 
pared with £145 m. for the 
previous month. 

Both these amounts are far The value of funds under 
ahead of the same period last management shows the influence 
year. The November total sales not only of the increase in -the 
were only £15J»m, leaving net gjjes total but also of 4fce rise 
new investment of £7.1m_ in the UJC market. 

Compared with the monthly At the end of- last month the 
average for unit trust sales, last total under management was 
month's gross fignres were about £2.5hn^ which is a slight im- 
the same, but at this stage in provement- - on £2.4bm for 
the year it is the cumulative October. Compared with the 
figures which are creating the £1.33 bn- level in November last 
most Interest year, the increase is very sub- 

The value of sales during the staniial By contrast, the 
first 11 months of this year is number of unitholders’ accounts 
£117m. ahead of the same period has. remained. relatively stable at 
of 1974 at £29S;5ni.' and is about 22m. 
within striking distance of the Assuming that - the same 
2973 total of £241.9m. Repur- stability is evident Miig month — 
chases are also on a better foot- and this is what the stockmarket 
ing, for whereas the 1075 total is indicating at the moment— it 
is only £15m. more than 1974 looks as if. gross sales for this 
at £llPm., -it is £40m. less than year will be less than the 
in 1973. • £357.9m. achieved in 1973 (last 

This puts this year's overall year being exceptionally low), 
net investment very much on On the basis of current net 
the same basis as 1973 at sales, there is reason to believe 
£ 179.2m. compared with £182 .2m., that the net total for this year 
while last year's total is less will be more than the £186-2m. 


than half at only £77to- 


achieved in 1973. 


IN BRIEF 


Car output Museum feels pinch 

rlmnc Jiv tQ°/ The worid economic recession has 

uTupS Oy -ly / o reduced the number of foreign 

British car production last users of the British Library but 
month dropped to 114,227 units, a postal demand from overseas for 
19 per rent, fall on the same books has increased by SO per 
month last year. Commercial cent., says the British Library 
vehicle production fell 21 per Board in its second annual report, 
cent— lo 30,335 units. Nevertheless, the .staff is anxious 

, that a new .building should bo 

Plant s last bike provided, ** economic climate 

, permitting.” 

The last . motor cycle to be 
made by Norton ViDiers Triumph VW nlunrtPr? 

at the Small Heath, Birmingham, v ^ OepOt planned 
factory came off the line yestcr- VW (G3.), the Volkswagen 
day. With further redundancies distributorship recently taken 
fewer than 300. of the original over by Lonrho. is to build an 
1,400 employees are left to do JESOO.TOO depot at Grimsby. Com- 
sub-contrect engineering work, pletion is expected in -1977, 


This announcement appears as a matter of record only. December 1975. - 

BNR 

deSi 

Banco Nacional do 
Desenvolvimento Economico 
$100,000,000 
Medium Term Credit, 

Managed by 

Bank of America NT&SA 
Libra Bank Limited 

Banco do Brasil S.A.— London Branch 
Canadian Imperial Bank of Commerce 
Swiss Bank Corporation (International) Ltd. 
Westdeutsche Landesbank Girozentrale 


Co-Managed by 

Bank of America, New York 

Cooperative Centrale Raiffeisen— Boerenleenbank G.A. 

{Centrale Rabobank) 

European Brazilian Bank Limited 
Security Pacific National Bank 

and Provided by 


American Asian Bank 

Amex Bank Limited 

Bank of America NT&SA 

Bank of America, Nassau, Bahamas Branch 

Banco de Bogota, S.A. 

Banco do Brasil S A— London Branch 
Banco Cafetero, Panama 
Bank of Canton of California 
Banque Europeenne de Tokyo S.A. 

Bank Melli Iron 
Bank of Scotland 

Banque Popuiaire Suisse S.A. Luxembourg 
Sayerische Landesbank International S.A. 
Canadian Imperial Bank of Commerce 
The Chinese American Bank 
- Cooperative Centrale Raiffeisen— 

Boerenleenbank &A. (Centrale Rabobank) 


Agent 

BANKof AMERICA” 


European Brazilian Bank Limited 
First National Bank of Oregon 
F. Van Lanschot Bankiers 
Handelsbank N.W. Zurich 
Kuwait ForeignTrading, Contracting 
& Investment Co. (S.A.K.). 

Kuwait Pacific Finance Company Ltd., 
Libra Bank Limited 
Mellon Bank NA 
Partnership Pacific Bank N.V. 

Pierson, Heldring & Pierson 
The Sanwa Bank of California 
Security Pacific National Bank- 
Standard Chartered Bank London 
Swiss Bank Corporation (Internatic-'a!) Ltd. 
United Virginia Bank 
WestLB International SA 


* 







More say 
on spending 
for BBC 
Scotland 


Sy Chris 8aur, Scottish 
Correspondent 


Slow reduction 
in consumers’ 
steel stocks 


Wilson in 
one-day 
Ulster trip 


By Giles Merritt . 

BELFAST. Dec. 18. 


Civil servants accept 
cost-of-living deal 


gT LOREUES OL5LAGER, LABOUR STAFF 


Linwood 
car men 
seek fewer 

Job cuts 


BBC SCOTLAND, under its new 
regional controller. Mr. Adastair 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT carefully avoided making’ any between the Government and agreed 


caret uny avoided making anv oetween me uaverameui ^ fat r /, : . j 1 — . 

statement on Northern Ireland's Civil Service unions over increase it was prepared to offer cided So drop tie demand tor Scotland voted yesterday to reje 

Hetherin«ton, fotoier editor of ST0CKS 0 F « e el held by eoo- (0.47m. ,o 0.40m. totmes) end oncerUin political future. SSSL^mSTSSS Sr outo iSSUF* *£**£% SSTVrt! SS'SjtaSSiK'ES 

ssas -ss fSf^?ss «s SeTrSd. ( Ss k i’£ jsusrsz b\sss ssMS'S s su*""’* - deal bw sm 


expenditure priorities as well as levels recorded early this year, industries have been cutting forces. During his unannounced cou1 ^ °P*® numbm^of Sfndon and” 6 ®? 6 for outer Apart from the Government's be represented at key talks i 

in expanding and improving its but the rate of the decline stocks to the minimum in the trip he visited two regimental ■£?*»* *25 311(1 £52 f0r rauSkm on -the W coirtrover- lobe held 

to. and ttlC network ««« Mpm ir M I- -Jl «. m face _=f O. ng-te. ^ «St £3? ^Wotiation, on ffStak »?-« L"?Z? “ 


onSSs TsnrSSlii n Jnf expected to be announced within wore complicated by the fact la the end also influenced by die Twenty shop stewards w 

gow yesterday that the region able levels. rionart™*- „* ^ lc t‘ SEiS? ih? next few davs, represents that the Government also wanted consideration that their public travel from Linwood to Coventi 

would move in the next few Accordios ^ D Bperlmen ■ of stocks to eight weeks consump- which has ties with his Huj ton . nnfi-af^nnc • l q vvninnQ * rt .k 4Blk Trxrwirm illowances uoAee would not bo helped by g 'where roDrcsrittiilivt^ from 

years from a position where it I ndusiry sia li^u cs issued Fester- don, while hollow-ware t?J 2? % 2? on^the actual London weighting from* the calculation of overtime stand-up row with the Govern- t/jc plants will meet the sent' 

had virtually no financial auto- day. ?onnes P Thte **** * ^ 10 ^ J£2? Une ^ Defence Regi- involved. whUe the ™ and to stop paying the full ment over pay when Civil management, led by Mr. D. 

nozny to one m which it would ber stood at 5 53m, tonn^ This .. _ irT-moxf noreed to dron a ammint tn n«inlp transferred to Servants are coming under in- Lander, managing director, a 

be directly responsible for represents about ,Wj3weeks of Increase 

Sw"Si /llMt *^J3£i£ l SSjiSS. »»*« «>■» » the London mu™, »S ftl ewi 'uZtSTv&ZZ ~i& t&SST SSSiTSaSi 

BBS* “ d clpltaI “ p “ Sa-ms i as ass-jsr ™ re held by SSSSsSS wes us ss sar’s^rsa-sa s 

ass ffsjsstt s gas* “■*» ° n * srofitabie ssffijsjre^K s&ssj? fora at *• eo leased M=r,s r ^ .*» SftjstaLSs 

2SHS5HL «rr. «-2-* «^LSL t M? t J5S 22s?«Jr“5s-^*^ oo^tr tussn ?- iSS ^ «»..-* 


- ---- -- -- 7 --- mechanical engineering (down turers. but decreases in 

improve radio and TV tr ans- from i.05m. to 0.93m. tonnes), sumption were recorded 


On his two previous trips to cocri _ . 

miner cover for Scotland, which gieetrica^^'englneering W (0°Um shipbuiidingT^construction 1 and ¥}£** s l°me ^oeSSSw^n t?Ut The Government initially had take the question of London who had derided to seek arbiira- Their chances, however. app< 
was “worse off than any other ® 0 .i3m. tonnes), motors the motor industries. “!? iSSTS^vSir offered £472 for inner London allowances to arhnraDon and for tion on their Lonjjij Mlfbtms slim as the Goveniment 1 

part of the UJL. x ^ - p ?i!r2i 1° Apnl ^ 7 ear t 5p and nothing for outer London, continued negotiations for a rialm. are now expected to recon- already made it clear to '• 


reversal oE an earlier decision to Power Engineers Association, planned redundancies. 


Three new 625-iine trans- 
mitters were planned in 1976. 
and probably 15 further relay 
stations, with additional develop- 
ment of VHF radio and UHF 
transmission facilities. 

The Scottish contribution to 
U.K network — described by Mr. 
Hetherington as “ absurdly 
small ” — is to be increased. Of 
10,000 programmes made in the 


nlforfopd his sunnort fftr the I ana nothing xor outer uuuuuu. «uu«»™ 
ISSSSL^di! where, it said, the allowance settlement 


Aerospace council 
proposed by Tory 


sider their attitude -in the tight unions that it feels it has got 1 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


1 U.WU programmes mane in ine tary . and attended mainly by 

last two years and accepted by ABANDONMENT ai the Govern- so that it could b e folly senior police and Army officers, 
the networks, only /l came from men f s nationalisation plans for scrutinised and debated at least notably LL-Gen. Sir David House, 


?r^h' Sh T^l rig vp e a S r C >8 Ve « ^ u was riready much above the level A negotiated settlement finally of .the Civil Service unions’ best deal possible in the circt 
SESJVXJ "o'f S? coi. recommendations beonme possible test week when decision. stenees. . view shored by - 

vention election and to meet Yesterday’s Linwood meet 

‘«K however, mider- McGarvev Building workers leave iStfAS! 

stood to have reviewed the iUVVJUiivj “**'****© workers should report for wi 

security sitiiation at a Stormont • a , , „ . . c.* on January 5. About 80 per cc 

ssiras rejects talks without offer aMSS&Ass. 


rejects 
ships job 


BY CHRSTiAN TYUSt. LABOUR STAFF 


TUC. 

Yesterday’s Linwood meet 
also backed the shop stewat 
suggestion that the plant’s 6,! 
workers should report for wi 
on January 5. About 90 per cc 
of the workforce stop work 
night for the Christmas and N 
Year holidays and have not bt 
told yet when to return. 


Scotland, whose share should aerospace industry, and the oace y, «i e life of any Farlia- the GOC, and Sir Jamie Flanagan, iW _. T . . . 

have been nearer 1,000. creation instead of a top-level t RUC Chief Constable. SPECULATION as to where JVIn BUILDING unions who have take the issue to the Department 


Concorde ban 
‘might provoke 
union action’ 


RUC Chief Constable. BUILDING unions who have take the issue to the Department g^\- |_ omi/vU 

ace Development - - , . t - j A second surprise visitor to Dan Me Garvey, the Boileraiabera riaimed a £g-a-week pay rise of Employment, but Mr. George CQ11u|l 

determine the Tbe other members of tie Belfast to-day was Dr. Garret Fitz- Amalgamation president, would “ forthwith ” were sent away Smith, general secretary of the kJVW O u 

11 In tii«A WATlP iwutlil hn tVio S opto t q Ti P «% .. « 7L_- « . Gf rntft fhi* TlPW \ahf\TWl Sri ID- va«.. -a *kn a r 


creation instead of a top-level t 
National Aerospace Development 
Council to determine the T “ e 


union action O' the ww companies and the Civil 

fiv Michael Donne Gross National Product should Aviation Authority and the 

«y Midwei Donne, l devoted to the industry and Society of British Aerospace ««■ ipppp DAnc 

Aerospace Correspondent Sen bl^ae arrived at that Companies. It would also include FT CLIPPER RACE 

FEARS THAT British and figure, to establish how it should Leader of the Opposition. 1 

French trades unions would take be divided between research. The funding of the policies ■» - . •> « m 

reprisals against the Port of New development and production. drawn up bj the « Apc. and I TQ !ly)T|Sk 

York if it were to prevent Con- Mr. Pattie, writing in a new approved hy Parliament, would Xlflllull^ 
corde from landing at Kennedy Bow Group pamphlet on the be undertaken by the Govern- » ^ /\ n 

Airport, are expressed by Mr. future for the aerospace industry. “ le ,T 01, P“l' “ e pQUH -1^ 

Robert Adley, MP, in a letter to says the NADC would develop NADC itself would only have Lflull 

Mr. William Coleman, U.S. Secre- policies designed to encourage enough money to run its own 

tary for Transportation. and snpport the different sections secretariat QT1CWAV*Pn 

Mr. Adley, a long-time Con- of the industry — airframes, Mr. Pattie feels .that this dllij TT vl via 
corde supporter, gays that trades engines and equipment — and pay scheme — which is similar to 

unionists might resent any ban- special attention to marketing those already found in some By Alec Seilby 

ning of Concorde by the U.S. forecasts aDd opportunities for other countries, where regular cvnwv tw n 

While the UB. Government has overseas sales. aerospace and/or defence axuivar, irec-i., 

not yet taken any decision on ■ • development plans are formulated FEARS that CSeRBn might 

the aircraft Mr. Adley says: “ It Scrnfinv * every five years or so (as in unable to join Sunday's start 

would be hard to reject tbe view ’ France and Sweden) — would go tbe FT Clipper Race's second 


— . -t*® ineir oasic rates wouia ue p«uu we umuua ^ n„ o.- o 

oJ“JJ wo iwArn^l chairman of the corporation, but The opening round of tbe stage of the last agreement paid ff. ****'.. 

Society of British Aerospace pj CLIPPER RACE turned it down. His main building and civil engineering In January is the “ principal Correspondent 

SiTS^der of the U ODp 1 osition. de " ason .'Vf 5 . . tiut be . f° r uJd not wage negotiations came a few settlement.’' .allowing them a £6 TITE GOVERNMENT was ur 

ThffuSdtne of tt^SSSdes have with him as chief execu- h(mrs after the repetition of a increase under the 12-month rule yesterday to draw up 

drawn r d 6 the NADC and TXnlinMo 9 * ve Mr - T ° m . McI ^ er « managing warning that unemployment in from next month. enforceable code of practice 

pStamettwtSd lt3.1l3IlS director of the Swan Hunter lhe building industry would The employers say that the prevent foreign-controW nu 

he ^ndert?ke n hv^Govern ^ *«“P- . J4VS reach 250,000 in the next few existing agreement does not nationa i s f rora taking mi 

be undertaken oy toe uovern _ ~ /An After it was announced this months. expire until June, the anmvcr- derisions affecting U K wort 

SwSc^SSff 1 would 0 only d lm CSSll SOS we^ that Admirai Sir ^thony Employers are quoting tiie sary oE the last ac^al pay rise, without adeqS^cousuItatioi 

r,™ Griffin had been appointed chair- recession as an argument why To support their argument. The call, from MPs and uni 

y t0 J man of the organising committee basic rates cannot be raised by the unions quoted the case of representing Vauxhall Mol 

S? Pattie feels that this JIIlSW6rC(l and Mr. Graham Day as a deputy anything like the £6 demanded the Hull dockers who had an ^ Chrysler workers in 

oJ^™«J_wh£h 4 simfi fl r to UUiJTT V1VU chairman and chief executive, by the unions. interim £5B5 a week in April Luion area, came just a day a 

fho^T^Tre^dv found some Bv AW BeUbv there had been speculatiQn that At the same time, they hare and were still able to win the the* TUC general council had : 

SSfr By Al« S«Iby Mr McGarvey would get the rebutted the unions’ claim that foil £6 from next month- St it “deplored ” the Chry 
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Turkey is an ancient crossroads of East and West, and this is 
as strongly evident to-day as ever. A major military component of NATO’s 
eastern flank, the country has nevertheless some pressing 
problems of social and political development 


HUSTAFA Kemal Ataturk, 
'the Father of modem Turkey, 
. had all the pretentiousness of a 
.'dictator, which indeed he was. 
Folklore has it that shortly 
before he died in 1938 at the 
.'age of 57. he confided to a 
friend that if he lived for 
;griother 15 years, he would 
..bring democracy to ' Turkey: 
'otherwise, it could take three 
.generations. Perhaps he was 
also a pessimist, for democracy 
today has a firm root in Turkey 
.land most of the credit for this 
should go indeed to Ataturk), 
.^though this is not always 
appreciated by people who 
judge Turkey from afar, judg- 
ments which are often coloured 
;_w'ith prejudices oh the grounds 
of... cruelty, even barbarism, 
igtiorance. religious and 
nationalistic fanaticism. But 
. a caveat, however unnecessary 
' rin view of the situation m many 
much more developed countries, 
should be added straightaway 
to the effect that democracy is 
>. iimt synonymous with political 
stability, and certainly the poli- 
. ; , deal scene in Turkey to-day is 
. . uncertain, to say the least 
The present Government of 
Mr. Suleyman Demirel is a 
.four-party coalition which, when 
it came to office last March, 
could just about claim legiti- 
macy in that its components, on 
the basis of the 1973 election 
represented 50.3 per cent, of the 
popular, vote. That election 
had in fart produced a differ- 
ent immediate outcome in the 
form of a two-party roalitinn of 
Mr. Bulent Ecevit's Republican 
Peoples Party fRPP) and -the 
much smaller and fiercely 

nationalistic (and pro-Islam ic) 
National Salvation Party (NSP) 
led by the colour mi and 
extremely vocal Mr. -Necmcttin 
Erbakan. 


But Mr. Eeevits* Government 
resigned abruptly in September, 
1974. shortly after, the Turkish 
invasion of Cyprus, in the wake 
of the Greek junta-inspired 
coup attempt against the Greek 
Cypriot President. Archbishop 
Makarios. Mr. Ecevit’s action 
then in authorising the invasiun, 
or at least ' in responding 
promptly to pressure from the 
Turkish military, who' saw in 
the coup attempt a bid to annex 
the whole of Cyprus to Greece, 
brought down on him the kind 
of national adoration normally 
reserved for Ataturk and his 
memory. Thus his ploy in 
resigning was to capitalise on 
his nationwide popularity by 
forcing new elections, convinced 
that his RPP would emerge 
with a clear mandate to form a 
Government free from the 
vagaries of Mr. Erbakan's 
Salvationists. 


of the premiership by the 
Turkish military in a bloodless 
coup following widespread 
student unrest, a degree of 
politically-motivated terrorism, 
plain gangsterism and a rapidly 
deteriorating economic situa- 
tion. That the military have not 
moved against Mr. Demirel 's re- 


the two main parties. The RPP 
pushed its share of the vote 
from 33 to almost 44 per cent., 
while the JP's total rose from 
under 30 in the ia&t general 
election to more than 41 per 
ceaL Mr. Erbakan's Salvation- 
ists. whose brand of Islamic 
chauvinism first erupted on the 


tions be severed with Israel and 
that the Palestine ‘ Liberation 
Organisation be permitted to 
open a bureau in Ankara. He is 
catling for closer ties — in deeds 
and not in words only — with 
Islamic States, for more religi- 
ous schools, more places in the 
clyH service lor NSP supporters 


population of Turkey equals that 
of the USSR ! 

This, Incidentally, is more 
than a piece of nonsense infor- 
mation when it U realised that 
Turkey has one of the highest 
population growth rates in the 
world, and reducing the birth 
rate from its present roughly 


Lacking a clear policy 


By Dominick Coyle 


Coalition 


It was not to be. Following 
a six-month Government crisis 
— in which the administration 
was. for all practical purposes, 
mainly in the hands of bureau- 
crats, a situation which, inci- 
dentally, killed all possibility of 
a speedy resolution - of the 
Cyprus crisis — Mr. Demirel 

managed to put together his 
own coalition, but he top needed 
the NSP. Mr. Ecevit shifted to 
Opposition, and there ;he still 
waits for new 'elections 
scheduled for 1977, or .earlier 
of. course if the present coali- 
tion should collapse— and no 
one in Turkey is laying any 
bets. ,7 

Thus Mr. Demirel, leader of 
the ■ generally right-of-centre 
Justice Party (JP), had 
returned to office just four 
years after being forced /out 


turn while also in the interval 
since the 1971 coup seeing their 
own candidate for the presi- 
dency, Chief of the General Staff 
F-aruk Gurler, rejected by the 
politicians, speaks well of the 
army’s increasing respect for 
the ballot box. 

The contemporary political 
scene, therefore, is one in 
which Prime Minister Demirel 
is seeking to preserve his 
delicate coalition until 1977, a 
precarious balancing act in view 
of the presence in government 
of the enigmatic Mr. Erbakan, 
while Mr. Ecevit is contest to 
remain on the sidelines where 
he radiates all the assurances 
of a politician convinced that 
the Turkish electorate is only 
waiting for the chance to hand 
to him the reins of power. 

Mid-term elections in October, 
albeit for only 10 per cent of 
the combined General Assembly 
and Senate seats, have tended 
to confirm this process of in- 
creasing polarisation between 


electoral scene only two years 
ago to win some 12 per cent of 
the popular vote in what is 
constitutionally a secular State, 
lost one-quarter of its backing 
in October, yet they are far from 
being a spent force just now 
or anything less of a thorn in 
Mr. Demirel’s side. For the re- 
cord, the other splinter parties 
in a country where political 
fragmentation has frequently 
complicated the process of gov- 
ernment-forming after succes- 
sive elections, together shared 
no more than 6 per cent of the 
vote last October, against one- 
quarter in the 1973 elections. • 


Demands 


Mr. Erbakan’s immediate res- 
ponse to his electoral setback 
has been to increase his demands 
within the Demirel coalition. He 
wants no territorial concessions 
in Cyprus as part of any nego- 
tiated settlement there, is de- 
manding that diplomatic rela- 


and- State-sector investment to 
be directed selectively to areas 
of ' the country where the 
Erbakan cult is strongest 

Not surprisingly. Mr. Demirel 
considers these demands un- 
acceptable. but he still needs 
NSP votes in the Assembly. De- 
acon making in Cabinet is thus 
a slow process of compromise, 
and indeed what is surprising is 
that anything gets settled at all. 
The leaders of the three parties 
supporting the JP are deputy 
prime ministers, thus adding to 
the Demirel-Erbakan mix. The 
.others are. the moderate and 
intellectual Professor Turhan 
Feyzioglu. whose Republican 
Reliance Party is a breakaway 
from the RPP (he and Mr. 
Ecevit entered politics the same 
year in 1957 and remain close 
personal friends) and former 
army colonel Alparstan Turkes, 
with his neo-Fa scist National 
Action Party which, as a matter 
of interest rejects a programme 
of" hirth control until the 


2.5 per cent, towards the Euro- 
pean average of one per rent 
is one of the most major long- 
term socio-economic tasks fac- 
ing the country. Turkey’s popu- 
lation was under 14m. in 1937: 
it had reached 28m. by 1960. is 
currently in excess of 40m. and. 
on present trends, could be some 
70m. by the turn of the century. 

More immediately pressing 
economic problems, including 
an acute balance of payments 
situation, are dealt with else- 
where in this review, .and 
Turkey clearly has an urgent 
need for major structural, social 
and economic reforms.' for 
greatly increased industrialisa- 
tion to absorb the vast shifts in 
population from rural to urban 
areas, and for improved agri- 
culture. not least in the matter 
of yields which, while better of 
late, are still way below Euro- 
pean standards. 

The country is aiming at 
full membership of the EEC 
by 1992 land is politically 


sensitive that Greece might 
get there first), but Mr. 
Ecevit’s RPP in particular in- 
sists that only a strong govern- 
ment with a dear mandate and 
the securiry uf at least four full 
years in office can have the will 
lo lay the framework for turn- 
ing Turkey jnto a really modern 
industrial nation. The RPP 
leadership accuses the present 
Government of favouring the 
private sector of the economy 
while being frozen into inacti- 
vity' in the public sector, 
because of internal Cabinet 
dissension and Mr. DemireFs 
determination to remain in 
office and to avoid an early 
general election at all costs. 

The response, increasingly, is 
that the RPP is an out-and-out 
socialist party (no outcast in 
European political terms hut 
something which still generates 
much suspicion in Turkey, par- 
ticularly in rural areas), with a 
small but dedicated communist 
fringe, although all critics or 
the party hasten to add that Mr. 
Ecevit himself is an honest and 
patriotic Turk free of any such 
taint. 

Political shorthand in Turkey 
has thus given rise to the quip 
that "Ecevit means anarchy in 
the capital markets and 

Demirel anarchy on the 

streets.” In fact, the streets 
have been relatively quiet of 
late, although still hardly a 
week goes by without a clash 
between Right-wing and Left- 
wing students, and there have 
been a number of- deaths. The 
Communist Party— there arc. in 
fact two. one Moscow, one 
Peking— is proscribed. But 

there are daily incitements to 
riot from external broadcasting 
services, one said by the 
Government to be operating out 
of East Germany. 


Other Government sources 
speak of infiltration from neigh- 
bouring Syria, and any return m 
the level of politically-motivated 
violence witnessed in 1970 and 
early tho following year would 
be just the stuff to encourage 
elements of the army io come 
out from barracks. How user, 
it should be said that there are 
no present signs uf such a 
development, and the main 
political parties have earlier 
this month repealed publicly 
their determination tu protect 
democracy and uphold the 
constitution. 

Pressing 

If foreign policy questions 
have been left until last in this 
article, this is certainly not in- 
tended lo duwilgrade the urgent 
importance or a number or piv.-s- 
ing issues — difficult relations 
with Greece over Cyprus and tin- 
Aegean, the dispute with the 
l\S. over its Turkish bases now 
effectively closed dov. n pending 
a new defence co-operation 
agreement. Turkey's own delimit* 
with the Soviet Union and its 
search for new and improved 
diplomatic and commercial re- 
lations with the Arab world and 
with a number of the emerging 
African countries. 

These issues are covered else- 
where in this survey, and it is 
only necessary here to under- 
line one fundamental point. 
It is important for ally and 
adversary alike to understand 
That all political parties, and 
the vast majority of the Turkish 
people, support generally the 
present Government’s main 
foreign polity objectives: Mr. 
Ecevit and his party insist that 
there is no lack of opposition 
support, but claim that what is 
missing arc clearly defined 
policies from the Government. 
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• From a small spinning mill at the turn of the century, CUKUROVA has become 
one of Turkey’s leading textiJe manufacturers. 

© Recently installed American textile machinery has expanded spinning capacity 
to 43 tons of cotton and cotton/synthetic yam daily, using 103,000 spindles. 

© 752 automatic looms — up to 260 eras, reed width — -weave cotton, cotton/ 
synthetic blends and synthetic-shirtings, sheetings and suitings. 

© A complete dyeing, -printing (rotary screen) and finishing plant processes 
80,000 metres daily of woven and knitted goods: suitings, knit-prints, shirtings, 
printed cotton and synthetics, solid and printed flannels. 

© CUKUROVA’S recent annual exports have reached a record value of 
$13,000,000, consisting principally of yarn, besides grey cloth and finished 
goods. 

CUKUROVA offers reliable and dynamic service 
Contact us now — 

CUKUROVA, Sanayi Isletmeleri T.A.S., 
Tarsus— TURKEY 


Telephone: 1020, 1021, 1022 


Telex: 62221 
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business with 

TURKEY 
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Take full advantage of Akbank’s 
growing network of more than 
450 branches in Turkey and its 
foreign correspondents all over the 
world. Akbank has representative 
offices in London and Frankfurt. 
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TURKEY II 


Two closely related issues dominate Turkey’s 
foreign policy — relations with Greece, particularly the 
Cyprus question, and defence negotiations with the U.S. Mutual suspicion 
still mars links with Athens and the Turks are holding out 
for a better deal with Washington. 

Cyprus the key issue 
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THE MAIN, but by no means y- - 

the sole, priority of Turkish BOLEiRIA V . ' • BLACK 

foreign policy at this time is : • ' 

concerned with two closely Victjulidiu 

related questions — bilateral \^ r9 \ 
relations with Greece, of which 

the Cyprus issue is currently at - "" *- 

the core, although there are °BnRSA' 

other important - areas of ..^Vnuj 

potential conflict.. between the - ■ ESRISEfflR '—■■■=■ mwm 

two countries, and negotiations _ lpvnf| 

on a new defence agreement _ K *" 

with the U.S. to replace a 

the 1969 pact which, at ■ .-.sw *-=■=■ ^ #MHYA 

least as seen in Ankara. v.as ^ ‘ QEXIZU ^ 

terminated unilaterally with 

the U.S. arms embargo on * — HERS1K 

Turkey. . fj r v-~> J , V 
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Congress, as a delayed response 'v! 

to last year's Turkish invasion ■- " — /""“'’c 7 

of Cyprus and the continued - MEDITERRANEAN SEA \CYPflU5-V 

presence there of some Jo. WJO of . 
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tially lifted, but no political 

party in Turkey is particularly importantly, endangering the condition. 
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under NATO as against du 
U.S. command. 

Turkey's position on man> 
these issues may appear inf. 
slRont. yet it is as well 
remember that the Governs 
and the vast majority or 
people are committed firm!; 
democracy, to NATO and 
Ataturk's determination In m 
Turkey a European country. 
Cyprus issue is partly a sucti 
question, partly emotional: 
the case of the present disas 
ment with Washington. I her 
a mood in Turkey, of i 
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terminated unilateral with ' ADANA GAZIAMT^.-^ \/< a mood in Turkey , of ; 

the U.S. arms embargo ou / "i genuine disillusionment “\V 

Turkev. - >v -- \ asked one senior official, "shi 

The embargo decision by- -V --. - ; - - •• * * -CUHltHBER \ IRAQ 1 the U^_be selling anas to n 

Congress, as a delayed response .... ........ "v! . 1 / eu ' J cou ^ nes - mcliic 

to last vear's Turkish invasion •- * 1 •« - ' S - ■ I A-l 1 / Communist Yugoslavia, 

of Cyprus and the continued MEDITERRANEAN SEA . { o ioo »o m,*. threatening to withhold t’ 

presence there of some 3 o.wK) of . ' ) i. i -i . i • front a NATO country an 

her troops, has since been par- L ' ' ' “ ■ — ” — good ally? * 

tially lifted, but no political In any event, or cm 

part}’ in Turkey is particularly importantly, endangering the condition. However, Turkish not based on a bizonal or sinii- modern Turkey is ht'gmnm 

grateful for a decision which security of Turkey itself officials who admit to this in. lar principle. In this the flex its foreign policy mus 

merely permits Turkey to take i^nuigh complete Greek control private are inclined to add That DemireJ government is sup- The traditional fear of 
delivery of 5150m. worth of 0 f an island only some 40 miles •' facts are facts, like it or not.” ported fully by -the RPP and. Soviet Union, its great 
American arms and equipment 0 ff jt s southern coast. That Another fact is that Cyprus more important still, by neighbour, is still there, bti 
for which she had long since p | an u ee n frustrated, in is now effectively partitioned: Turkish military leadership, longer is it the primary tl 

paid. And. of course, Ankara sav nothing of the “bonus” for on Ankara estimates, there are Land area is negotiable, as are minant of loreisu and def 

has demonstrated that an the mainland Greeks who only 127 Turkish-Cypnots still the powers oi a central Govern- policy. Washington, too 
embargo can operate in two secured a return to democracy in the Greek-Cypriot controlled ment in Nicosia, but not the quietly being told that Tu 
ways, with the result that 26 as a direct result, and Turkey parr of the island, while the concept of bizonal ism in a loose can no longer be taken 

important U.S. military instal la- is noVk . Qn jy Wl „ ready to help close on 40 per cent, of the. federation or even perhaps, a granted, while Ankara is 

tions throughout the country in negotiating a new Cyprus territory under Turkish control confederation. looking to the present re 

remain closed and under "Tur- settlement which would permit — operationally it is for alt An eouaiiv inmih— Ankara nf Arab worl(l P ,,wer an 

kish army control and observa- most< if not qaIte a n. D f its intents and purposes a separate wu ' u id ca V realistic— approach is seeking lu improve rcki 

uon' until such tune as a new mmtary fo „. rs t0 wiur „ home . statelet _ hls juat ovcr 8i(x)0 “ d y 0 S n e m™tioi« there, nut least with a vie 

bilateral defence cooperation Gnrt Cypnots and some new deFeoce a-reemem economic umudenu 

whi^no one ^in^Ankara’ is RpallfV foreigners, mainly British, at with , he u.S. The Turkish Gov- Economic, trade and in 

that the n^otfaU^ns KedUl J two iocnfions-ai Bellapais, crmtu . nt wants any new arrange- assistance deals have been 

be e“ or «ndude^ But ne S otiat(ons must. K>renla. and along i the ment , 0 be copper-bottomed and c “ded with Mjeh tnuntn, 

speedilv and' indeed the Tur- according to both the Govern- Karpas peninsula. If the Athens n „, subject lo the whims of f ” ’ n n.. r ™ t G m'i ; ^ 

.. - " . _ # xi.. » * j nnn t. u.. - j IjDYernnient and Ardlbishon IT «: f 'nn^roccinnal rxnininn nr «*lld Othtfr I tWiSIl Gull S 


bilateral defence co-operation 
agreement is signed. Mean- 
while, no one in Ankara is K63lltV 
suggesting that the negotiations 

will be easy, or concluded . But negotiations must, 
speedily, and indeed the Tur- according to both the Govern. 


suiting in the talks heing independence settlement has went i , ould be speedily con- lnn Ankara is almost certain t? • • j 

dragged out for the whole of broken down, that events since vluded, and Turkey acknow* jnsi>t that any new bilateral Jp TldlOS 

next vear. then have demonstrated that led -" es . lhat , ,h,s y ou!d agreement is endorsed directly 

Since Cyprus is the key issue Greek and Turkish-Cyprin^ inevitably involve territorial hy Owiflrefs. as happened >et abut e all. there i,i 

in all of this, it is as well Jo cannot live at peace together eoncessmns in the area her recently with the provisions of increasuuij. m a 

turn to it first. The Turkish so arrangements must be con- arn, - v nmv controls. the Sinai disengagement agree- ™ cxv inL ‘ 

Government, and indeed the eluded to have them live side Following discussions in Bhis- ment at the insistence of the me.se two coiuHries arc 
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This year’s trade deficit will be around 
$3.2bn.. well up ou last year. Dearer oil and bigger 
imports of certain essentials have boosted the import bill, while 
industrial exports are down as the world recession has taken 
its toll, and world prices for the cotton crop are lower. ’ 

Heavy import bill 


jgBSy y v\ A . MSpflt A is that Turkey' sent a “peace "fact.” Turkey will enter the aegis of the United Nations purchases for the Turkish armed so on the Greek side, noi 

h force" to Cyprus last year to enthusiastically into meaningful Secretary General, hyt it is forces. Further, any new because or the l.yprus inv 

’ or \ K wk \ prevent the (hen ruling junta negotiations on a Cyprus settle- evident that Turkev or the agreement covering the U.S. but as ui nuw Turkish tc 

^ ^b.. .. . »l v A *bens from bringing about ment without pre-conditions. Turkish-Cvpriot leadership on bases in Turkey is unlikely to pnucy appeared directed 

W&LL ' ' ■'» ! n the union-' of Cyprus with although in fact, of course, the island will respond to no leave the Americans in exclu- effort to resolve all quo 

n Greece, and thus not only dictating in advance a bizonal international pressure (or U.S. sive control: Ankara, for its through negotiations. 

\\ \ threatening the lives of element in any ultimate soln- arms embargo, ful/ or partial) part, would now certainty pre- Foreign Minister Cagla. 

^ \ V Turkish-Qi’priots but, even more tion is, in fact, a vital pre- tu accept a Cyprus solution fer these installations to come is advocating the esrablisl 

tfflm | / This year’s trade deficit will be around "w^wS^od'r. 
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V • — ' W JL - of their annual budge - 

y — — For your inquiries ploaoo write to: defence Than is justified 

V (ft | D AD ) ALTHOUGH EXPORTS have not begin to move until the late obtained in SDRs during 1975. country-to-country credits considerattons n or'° D in^dee^ 

V V J mamullfrI picked up well during the past spring: it is still not clear how In the immediate future, any- totalling well nyer $600m., many urgent need f or i nV esrm. 

J ^ ELEKTR01J T m ***** v * MAMULLEn ‘ * ^ § few mouths, it is clear that much the Treasury has had to way. it seems unlikely that the important development schemes underdeveloped ^ econ 

\ H«^offkKintfnaCftd.tt/MT*icsi(T»-isrANBUUTUiucEY Turkey's foreign trade deficit disburse to ensure shipments at volume of convertible deposits can be proceeded with without intenionc nf P»<-h tr 

A r?! 8 * ^■!iTf , ^ b Tri 1Uto ‘ Tr ' for 1975 will be of the order competitive prices. Cotton will grow to any important difficulty as regards imported ^ Qther are honourabl 

0. ^ *' Rataka ’- l » anbu ■ | of $3^0 bn., or ?lbn. more than exports in the first eight extent, and in some circles it is plant and equipment But it a lot of 0 i cl c U e n i C i ons 

that for 1974. Indeed, the months of 1975 totalled 157.000 thought that not a few present seems inevitable that further re- t to resL w* will take 

— year’s deficit will be roughly tons, valued at 5129m.: in the depositors will withdraw their strietions will be placed on all £ nd Turkey’s excursir. 

^eooesocscsc^ceccoceoccseQoeoasss^ssoocessssesssosssssscsssoeooss the same as the volume of total same period of 1974 the same funds when present contracts other imports-even though c whatever its Ie< 

0 — • • 2 fo reign trade in 19/3. The tonnage was shipped for 5222m. mature. these are already reduced to urooriety under the trf 

2 w _ o trade returns for the first ten 'In addition to a round of With a projected aid “pipe- “essentials” only. With the xL,- 1 *,, of a U *rantpp h- 

l y P ' t ^l rTTv JD w § months of the year show ex- adjustments of the rates of line” of World Bank, EIB, and likelihood- of a net balance of hpin«*d' • 

n ^1 m iwk o ports at 51.098bn„ 12 per cent, export drawbacks lof the taxes * ’ r\ • ‘ i r 

li H 1 H BnD H 5 down on tfae samc period of and charges element of f.o.b. CONTINUED ON J4EXT PAGE UOIKliniCK l 

ft Pg m JL JL wk 2 ^ imports at $3.89bn., prices) on manufactured and> - — - . _ - — 

Jf - A o U P hy 36 per cent. The trading processed goods, exports have 
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n • 8 would have been much more ^ 
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« Mailing aaaress: 0 more conducive to private sector 
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8 . Business address: » lira finance to implement its reserves amounted to $1.61bn.. 

2 YnHirrar <snlralr Nn 14 Alcanrrik I7MIR /TflRK'FV S investment programme in full, a figure which fell to SUCbn. 

o ,1 aaigar jOkah. INO. /Visancak IZalVUK/ lUAktl o Exports of manufactured and mid-November and will prob- 

« Phone: o processed goods during the first ably not have increased to any 

o 4S44D § eight months of the year fell by important extent by the end of 

*tJ i rru 0 near ty 20 per cent, compared the year, But the present re- 

o Telesrams* ’ § witli the same period of 1974 serves include some 5950m. in 

8 _ A _ TC1 S i -i'r rnvrr.,, 2 but h * ve since done rather convertible currency deposits 
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2 YFnr fisne fiw nasfp -inH inHii%:frial fio«V home market resulted in Gold reserves amount to some 

8 Ug5. n^, paste ana inaustnal ngS) t || cement sales falling well below S140m.. so it will be seen that 

g Telex* w Exports of the Turkey will enter the new year 
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-1-04 / I ars l K — JZMIK/ 1 UKKfcl o ducers had received prices far rency reserves, despite the fact 

^scsps-.©oo-©eeeeococooccsooeec3oo0*asososcsooooscs33=c=5cooc5scsccs5 above world market rates, did that some ?3G0m. has. been 
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■■ ■>-; TURKEY UI 

Sharp contrasts of wealth and poverty, of 
Industrial progress and rural stagnation, mark 
Turkish society. Economic development, though fostered 
by a succession of development plans, still lacks 
the dynamism needed for overall progress. 
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The economy 


THE TURKISH economy just 

now is not in good shape, cer- ■ 

tainly if it is judged on conven- ■' _ 

' tional European criteria, but AREA 29i 

.then the impression persists p ~ iy , r¥ — 

*- that this is still only partly a POPULATION ■_ 

European country, and it does GNP (1975) 

remain vastly underdeveloped. GNP uer raoir-. 

• in terms of visible wealth, -=- — — r - — ; 

. the centres of the large urban ,^ ro ™ 1 rate (1975) 

concentrations, Istanbul, Ankara Foreign exchange, reserves 

and Adana for example, show 
"much industrial progress and 

-generally good living: the CURKENC 

■ shanty townlets on the peri- iT^artTS - ] 

■ pheries of these cities tell a ± ___ . ~ — ‘~~ 

different story, while poverty is Official Government 

- also real and Widespread in 
' much of the rest of 


BASIC STATISTICS 


298, 50u square m iles 

40.3mT 

; 535-Sbn .* 

g893* 

7.4 pe r eenL* 

res SL26bn. 


CURRENCY 
£1 = 38L75 lira 

* Official Government projections. 


TRADE (1974) 


Imports 

$3.7bn. 

Exports S1.5bn. 

imports from UJL 

£ 104.6 m. 

Exports to ILK. 

£35-2n». 

TRADE (1975) 


Imports (to end October) 

$3.89bn. 

Exports (to end October) 

?L098bn. 

Imports from UJL (to September) 

£102-9m. 

Exports to UJC (to September) 

£23m. . 


point to another good harvest. 

Iron and steel stocks, ioo, are 
now relatively high, thanks 
largely to excessive imports in 
the last 12>18 months, and a 
running down of these supplies 
next year, together with some- 
what higher domestic steel pro- 
duction, should at least contain 
the overall increase in the coun- 
try’s import bill in 1976. There 
are also likely to be some fur- 
ther import curbs, although the 
Government's room to man- 
oeuvre in this area is limited, 
not merely because of existing 
bilateral commitments (includ- 
ing Turkey's EEC association), 
hut because restrictions are 


the country. Turkey may the number is very much higher targets for overall growth, and assume that the rapid increase rigid, especially on non esse n- 
well have more than its fair 111 fact, especially if account is the planners, like those in the total of workers’ remit- tails, in effect consumer goods, 
-share of millionaires (with their taken of serious under-employ- in other and much more tances over the past decade may 
expensive houses and often meat in the farming sector, developed countries, had no not be maintained in the years r*T0(lT$lfHrTl£ 

more expensive yachts along What is more, no one is suggest- crystal ball in which to foresee immediately ahead. ■* ttXJisisfc. 

the southern Mediterranean ins that the unemployment rate the energy crisis. This has hit Nonetheless, the payments Yet while ihe Government re- 
resorts), but it has its masses be reduced over the. next Turkey hard, both directly in position remains the Govern- mains concerned in the short 
of underprivileged too, and the decade let alone the next the higher cost of oil imports — ment’s most pressing economic term, it is by no means pes&imis- 

need for income redistribution months, mainly, uf domestic energy resources, in- problem, although Mr. Demirel tj c for the future. Mr .Demire] 

remains something most poli- course, because of ■ the high eluding petroleum, are very far has hinted strongly that his insists that ■ “ no one should 

ticians advocate but as yet have population growth — among the short of requirements— sand in Government is prepared to think Turkey is drowning or 

done ’ precious little to bring world’s highest. The - , official the associated rise in import borrow its way out of near collapse economically,” 
about target of 300,000 new job open- prices for raw materials, “ temporary ” difficulties and and in Ankara last week he un- 

ings each year is hardly suffi- machinery and equipment envisages little problem in so veiled an' ambitious programme 
npfioit cient to absorb new entrants to generally. At the other extreme, doing. (Most Turks assume of economic development which. 

UCUUI the labour market between now a c it wore The wnrlri rorpRcinn that their country’s new hcvsaid. would double the ennn- 


UCUUi the labour market between now as jt were, the world recession that their country's new 

But to return more directly an( * Meanwhile, Turkey (but also some higher domestic relations with the Arab world 

to the state of the Turkish J jrse P tJ 7 nee f is mor ® . schools, consumption) has damaged will bring a fair quota 

:economy at the end of 1975. The “ osp,taIs .' . highways, • houses, Turkey's export performance in of recycled petrodollars.) 

country has a serious trade better sanitation and water sup- ma j n markets, West Germany, Scheduled loan repayments 
deficit and an even more worry- plJes and „ 811 expedited pro- the U.S. and Britain. This year, over the next 12 months are 
ing payments position when fi™ 0111 ® of 1x11,411 electnficatio.n. f 0r instance, the value of exports low at roughly 5130m. or little 
measured against free reserves A gloomy picture indexed, yet will have declined by roughly more, with perhaps a further 
—discounting the volatile con- if much remains to be achieved one tenth, while the import bill $l0Qm. in interest charges, but 
vertiWe currency deposits— of to bring about the industrialisa- will be some 40 per cent above the payments situation could 
about $300 m.. or perhaps just tion and the “welfare state" ^ !®vel in 1974. very well be critical by this 

a little loss. Put more starkly, envisaged in tire Turkish consti- The recession has also hit — time next year, depending on 

these reserves aire good to cover tution and needed to. realise buT - . fortunately, not- too the extent of the import bm m 

under one month’s imports at fully the dreams of Alaturk; drastically — the country's roam 19 co, the quality and yields of 
current levels. Official projec- much has already been accom- bulwark against a massive and next years harvest and the 
tions indicate a trade deficit plished. Under the impetus of recurring balance of payments attitude adopted (to internal 
next year of $3bn., or the same the first and second development crisis, namely Turkish workers political developments as much 
as the probable 1975 outturn on plans, the Turkish economy in remittances from abroad, as anything else) by the holders 
total external • merchandise the decade to 2973 experienced Principally from West Germany, of those, now crucial convertible 
trade this year of only $6bn. an average annual growth rate These will still aroonnt to well lira accounts. 

inflaimnarv nrwsii re* oerrist o{ marginally under the »ver Slbu. this year (in fact This years harvest, fortun- 

i n t^eronomy^lw^^th iff year projected target of 7 per cent, abuut equal to total earnings ately. has been very good and 

IV l 5 S£?£? Kin *5 and .-Adjusting for a year on year, from direct exports), and an Turkey will have no need for 

ttJKluw? 1974 and £Er population growth of , 2.7 per- early economic upturfi in cereal imports: indeed, it has 

prices are SmSStgrt Sent Turkey's per capita growth Europe generally, but again a potential 5300 m. or so in 

anmffll rate of mow than *0 rate in ^at period pas -L3 per Mrtieularly in West Germany, fprezgn exchange earnings 
an annual rate 01 more man -u , ... cVauM mc-qn that »h« AnVam tWrrmoh ciimtuc wheat ctncire 


months nartinilarlv a sharn a penvananie, aiuiuugji . — “ 

reSo rrSrate of who I?- of ^urse the starting point was earnings on invisibles account different situation may well 
SL Si very low. will not now be realised. How- emerge by May or early June 

12 The third five-year develop- dMS *W“ r P rudent ,0 year “ the **“ 

per cent, of the workforce, on ment plan (1973-78) has set 
the basis of official figures, but somewhat more ambitious'' 


Yet while the Government re- 
mains concerned in the short 
term, it is by no means pessimis- 
tic for ihe future. Mr .Demire] 
insists that * “ no one should 
think Turkey is drowning or 
near collapse economically,” 
and in Ankara last week he un- 
veiled an* ambitious programme 
of economic development which, 
he said, would double the coun- 
try’s electricity generation, by 
1982, increase iron and steel 
production from 3 to 12m. tons, 
coal output from II to 33m. 
tons and cement from 15m. to 
25m. tons- 

State sector investment next 
year, according to budget pro- 
jections. will amount to some 
$2Jibn. in a total 1976 budget 
of just over $10bn., and already 
industry has joined agriculture 
in making an equal (25 per cent* 
each) contribution to GNP, 
whereas the respective percen- 
tage contributions in 1963 were 
17 and 41. Yet in considering 
the $2.5bn. allocated to State 
sector spending next year, it is 
interesting to note that the 1976 
defence allocation has been set 
provisionally at $3bn., an in- 
crease of some 66 per cent 
Whatever chances the Govern- 
ment may take with the man- 
agement of the economy, the 
Turkish military is obviously en- 
suring that none is taken with 
the security of the State. 

Dominick Coyle 
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payments deficit of something 
like $100m. per month more re- 
strictions seem likely even if the 
OECD aid consortium is pre- 
pared to reintroduce pro- 
gramme (current account) aid 
and/or Turkey is able to raise 
a substantial Euro-currency 
medium-term loan: $lbn. has 
been mentioned in this latter 
context. 

The import lists and regula- 
tions for 1976, due to be pub- 
lished on January 4, are likely 
to make unpleasant reading for 
both importers and foreign 
exporters to Turkey. Import 
deposits on u free list ” imports 
—such imports account for 
about 60 per cent of the total 
to-day — will most likely be raised 


from the present 10 or 20 per 
cent (depending on the item 
concerned): it is to be remem- 
bered that during the latter 
part of the 1968/70 currency 
shortage, deposit rates for some 
items were of as much as 150 
per cent, (of cif values). It is 
by no means impossible that a 
system of priorities will be intro- 
duced in so far as imports of 
industrial raw materials, parts 
and components are concerned: 
industries with export commit- 
ments or real export potential 
would certainly be granted over- 
riding concessions. Likewise, 
it would seem logical for a. 
further screening of new invest- 
ment projects involving imports 
of capital equipment, with a 


TURKEY’S FOREIGN TRADE (in $USm.) 

Jan.-Angust 
1973 1974 1974 1975 


EXPORTS: 

EEC countries 

UA 

Switzerland 

Other OECD countries 

TOTAL OECD ........... .7. 

Bi-lateral trading Agreement 

countries - 

All other countries 


IMPORTS: 

EEC countries 

VS. 

Switzerland 

Other OECD countries 





TURKISH 


THE CHOICE OF 
EXPERIENCED TRAVELLERS 


TOTAL OECD 

Bi-lateral trading Agreement 

countries 

All other countries - 


EXPORTS: 

Agricultural produce, including 

livestock 

Mineral ores 

Manufactured and processed 

goods 

Total 

IMPORTS; " 

Machinery and parts 

Petroleum and products 

iron and steel 

Transport equipment and parts 

Chemicals, dyestuffs, etc. 

Rubber and plastics - 

Textile materials 

Fertilisers 

All- other imports 


612 717 

231 144 

116 94 

90 126 

"949 1,081 


1,318 L532 1,039 858 

1,155 2,708 1,022 1.573 

285 350 228 317 

125 206 112 186 

173 420 260 329 

1638 2.684 1,622 2.405 


2,099 3.778 2£>Q 3,198 
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IF YOU NEED GREATER EFFICIENCY 
IF YOU NEED BETTER QUALITY 


WEAVING, KNITTING AND TUFTING 
TRY US 



view to giving precedence to 
those which have export or 
import - substitution potential 
Entrepreneurs could also find it 
easier than in the past to obtain 
authority to negotiate machinery 
imports against short and 
medium term credit facilities 
from abroad. 

With generally good export 
crops this year, the 1975/76 
export season as a whole should 
certainly be f&r more satisfac- 
tory than the previous one: the 
upturn in the German economy, 
in particular, should mean that 
workers’ remittances will soon 
begin to improve again. But in 
the meantime, anyway, an acute 
shortage of foreign exchange 
appears to be inevitable. How- 
ever, it is not anticipated that 

there will be a repetition of the 

long payment delays of the — 
1968/70 period. Rather, import 
licences will be issued even 
more sparingly than usual, and 
issued only to the extent that 
true resources permit In the 
face of this situation, it is to be 
expected that Turkish exporters . 
will renew their efforts to find 
new markets for their products 
and that the import market will 
once again tend to put price 
before quality. 

By a Correspondent 


trakya iplik sanayi a.s. 

MANUFACTURERS AND EXPORTERS 
OF QUALITY COTTON YARNS 


Address 

ANKARA CAD D ESI, RUSTU ARG1T IS HAN1 KAT-4 
SIRKEC1 - ISTANBUL, TURKEY 

Phone; 224760-262453 Cable: TRIPSAN -ISTANBUL 
Telex: 23400 TRIP TR 


Our guarantee is our name 


TURKIYE GARANTI BANKASI A.S. 
ESTABLISHED: 1946 

AUTHORIZED CAPITAL: fT160,000,000 
RESERVES: £T29,747, 604 
AH Banking Transactions 
23S Branches in Turkey 
Equipped to assist prospective foreign investors in Turkey 
Head Office: Istanbul 



kTg 


KOCTUG DENIZC5L1K VE TICARET A.S. 


Koctug Shipping and Trading Snc. 

THE LEADING SHIPPING COMPANY OF TURKEY 


General Agents for 

AMERICAN EXPORT LINES INC, NEW YORK 
PHS. VAN OMMEREN N.V., ROTTERDAM 


Managers and Operators for 
KOCTUG LINE, ISTANBUL 


Liner Operators, Managers, Agents, Contractors, Forwarding, 
Container Operators, Stevedoring, Transiting, 

All kinds of Transportation 

Banlcdar Caddesi, Bozkurt Han Kat 4, KarakSjr, ISTANBUL 
Cable: KOCTUG— ISTANBUL Telex: 22522 kgls tr/22523 fcgas tr/2252-f fcgdi rr. 

Telephone: 44461 1 — 445453 — 45*457 — 453239 — 445023 — 457603 — 45S0I7 
Own offices in Izmir. Iskenderun, Mersin and Ankara 

Turkey. Is a main junction of trade routes linking the continents: we are there to give you every assistance -.with our ships, 
facilities, vehicles, services and experts to co-ordinate your transport requirements between East. West, North and Sooth. 
Agent fori GOTTARDO RUFFQNI S.pA., Milano. CONTAINERS SHIPPING LINE. Door-to-Door Service— EURO PE-MiDDLE EAST. 
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THE LEADING COMMERCIAL BANK IN TURKEY 


lURriVE is BANKAS! A.S. 


Head Office: ANKARA 

Cable: Tab Telex: 42324 Tab' Tr 

Head Office Foreign Department: ISTANBUL 
Cable: Forentab Telex: 236S1 Isfo Tr and 

22083 Isex Tr 

As of December 31. 1974 

Capital: TL 40,000,000 

Reserves and Provisions: TL 1,056,051,112 

Deposits: TL 22,498,854,973 

Complete domestic and international 
banking facilities 

OVER 700 BRANCHES IN TURKEY 


Exchange Offices at: 

Yegilkoy Airport: Hilton Hotel; Sirkeci Railway 
Station, ISTANBUL 
Esenboga Airport, ANKARA 
Oigli Airport; Aitinyunus Vacation Site, IZMIR 
FOREIGN BRANCHES 
Nicosia and Famagusta, CYPRUS 

REPRESENTATIVE OFFICES: 

Kaiser Strasse 11, Frankfurt/Main. GERMANY 
Cable: Isbank Telex: 41S9385 ISCH D 

65, London Wail, London EC21YI 5UA. ENGLAND 
Cable: Isbank Telex: 8812853 ISBANK LDN 


CORRESPONDENTS THROUGHOUT THE WORLD 


YAPI ve KREDI BANKAS I A.S. 

Established 1944 

Capital TL. 300.000.000 

Surplus and Reserves TL. 391.55i.SOO 

Deposits i31.12.1974) TL.l2.6B02137.326 


GENERAL MANAGEMENT 
Head Office 

Isliklal Cad. Korsan Gikmazi No. 1 
Beyoglu — Istanbul 
P.O.’Box 250, Bevoglu 

Cable: GEN KREDI— -Istanbul 
Telex: 22 625 YAUM TR 
Telephone: 45 SO 80 — 99 
Codes: 

Peterson's 3rd and 4Ui eds.: Bentleys Second Phrase 


FOREIGN DEPARTMENT 
Istiklal Cad. No. 2S5, Beyoglu — Istanbul 
• P.O. Box 494, Beyoglu 

Cable: FORKREDI — Istanbul 
Telex: 22 321 YADl TR 
Telephone: 45 20 3042, 44 55 30. 49 40 03 

EUROPEAN REPRESENTATIVE'S OFFICE 
31. Niischelerstrasse 
Zurich— SWITZERLAND 
Cable: YAPIBANK — Zurich 
Telex: 54 788 YAPI CH 
Telephone: 01/279322 


REPRESENTATIVE’S OFFICE IN GERMANY 
Mtinchener Strasse 17, Etage 4 
6 Frankfurt/Main — GERMANY 
‘ Cable: YAPI BANK— Frankfurt 
Telex: 416 549 YAPI D 
Telephone: (0611) 252424 — (0611) 232557 

OVER 487 BRANCHES IN TURKEY' AND 
CORRESPONDENTS THROUGHOUT THE WORLD 



The Middle East Container Specialists 
serving Inca! markets in Turkey 


Weekly container service to Piraeus, Izmir. Istanbul & Tartous. 
with transhipment to Jeddah. Lattakia. Teheran. Kuwait, Baghdad. 
Aleppo. Homs. Damascus. ' Beirut. Dammam. Doha. Rijad . . . 
Gotta rdo Ruffoni regularly serve all the major destinations from 
che U.K. 


There's no more effective, more economic, or more reliable service 
than Gottardo Ruffoni. So if you ship to the Middle East and you 
want a competitive but reliable service just call us. 


G. R. Line (U.K.) Ltd. 

Number One Building, Parker Avenue, Felixstowe. 
Tel: 03942 70261 . . 

Telex: 98507 



G. R. Line (Turkey) 

Pcykhenc Gaddesi No. 14, 
Cembc Hites. Istanbul. 


POLYLEN 


The First Polyester Continuous Filament 
Yarn Plant in Turkey 


Draw Texturized Polyester Yarns 
are our speciality. 


Address: P.O. Box: 15. Bursa, TURKEY 
Tel: I9S00-19S01 
Cable: Polylen — Bursa 
Telex: 32134 Poly Tr. 
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TURKEY IV 


It has been a disappointing 

year for industry with development remaining consistently 
below target. Exports have also declined. The Government is now 
aiming at promoting projects in heavy industry, with 26 
due for Implementation in 1976. 



Industrial development 


UNLIKE THE agriculture 
sector, industry performed dis- 
appointingly this year, develop- 
ment remaining both under last 
year’s and this year’s target. 
The State Planning Organisa- 
tion estimates that overall 
growth in the industrial sector 
in 1975 will be around 7.6 per 
cent, compared with a targeted 
development of 11.2 per cent, 
and 9.1 per. cent, actual develop- 
ment in 1974. Although from 
the point of view of planners 
this is obviously a setback, the 
fact should not be forgotten 
that this performance is con- 
siderably better than the 
growth of manufacturing out- 
put in most other OECD 
countries this year. 

Exports of industrial pro- 
ducts also declined: In the 
January-September period in- 
dustrial exports .were $367m., 
about 13 per cent, less than in 
the comparative period last 
year. The proportion of indus- 
trial products in total exports 
dropped from about 40 per 
cent, to 37 per cenL 
According to provisional 
estimates last July, the indus- 
try sector is expected to con- 
tribute Lira 4&4bn. (S3.1bn.l 
to the national income in 1975 
in producers' values at 1963 
prices. At current prices con- 


tribution is Lira. 120b n. of 
which manufacturing accounts 
for Lira 105.3bn. r mining Lire 
7.6bn. and electricity, gas and 
water works for Lire 7 . 1 bn. 
These constitute an increase of 
30 per cent, over last year. 


Projects 


Prime Minister, Mr. Suleyman 
Demirel, said that 26 new heavy 
industry projects will .enter the 
implementation period in 1976. 
These include heavy construc- 
tion machinery (graders, 
excavators .and loaders), heavy 
equipment (factory equipment), 
diesel and gasoline engines, 
gears ■ and transmission 
assembly, machine tools, hydro 
and steam turbines, *team 
boilers, transformers, equip- 
ment for transmission lines, the 
electronics industry, shipyards 
and the aircraft industry.' and 
four iron and steel industry 
projects. 

Four puhlic 'corporations. 
Tumosan. Taksan, Temsan and 
Ttisas have already been con- 
stituted and the State Invest- 
ment and Labour Bazik estab- 
lished with the intention of 
undertaking and financing these 
projects. 

Tumosan. capitalised at 


LIQOm. <S6.6m.>. will manufac- 
ture diesel and gasoline powered 
engines and gear and transmis- 
sion mechanism for a variety uf 
vehicles including lorries, 
heavy duty vehicles. Imrurr.olivt’s 
tractors and motorcars. 

Temsan will mass produce 
high powered transformers, 
steam boilers and turbo- 
generators. and electro mechani- 
cal equipment This is also 
capitalised a* S6.6ru. as is 
Taksan which will produce 
heavy machine tools. Tusas 
will manufacture 200 jet 
fishier planes for Ike require- 
ments nf the Turkish A;r Forte. 

Testas. which is yet to be 
gazetted, will manufacture elec- 
tronic equipment and will al?.i 
have capital of Sfi.Sm. 

In order in strengthen the 
balance uf payments posit urn 
and to reinforce foreign 
exchange .reserves, ine Gnvern- 
meni took several steps to en- 
courage the inflow nf capital 
into Turkey lilts year. Slate 
economic enterprise; have been 
encouraged. within certain 
limitations, to borrow up to 
$500m. on the Eurodollar 
market in 1975. Turkish banks 
have also been permuted access 
to this market and the inflow nF 
foreign exchange into the bank- 


ing system from the so-called 
convertible lira account* have 
reached about S950m. by 
December. 

With most uf tlu^e being 
channelled into industrial 

investments in the private .sec- 
tor. the squeeze on liquidity in 
this sector has been considerably 
relieved. 

Foreign investment is wel- 
come both by law and by Gov- 
ernment policy provided it fils 
into certain criteria: foreign in- 
vestment must contribute posi- 
tively to economic development; 
•: must not displace established 
Turkish industries: it must in- 
troduce new technology: it must 
nor entail a monopoly and it 
must he cxpori-oricuted. Direct 
foreign capital inflows, which 
gained momentum »n the 1950s 
and 1960s. however, have slowed 
down m the past few years. • 

Investors say that they lose 
interest or are discouraged by 
red tape and lengthy formali- 
ties including a large number _ 
of Government agencies which 
do nut always fully co-operate. 
Foreign experts say that with 
these out of the way and greater 
encouragement it would be pos- 
sible to attract new foreign 
capital investments which could 
provide know how. marketing 
experience and capital to de- 


velop exporting industries. They 
say foreign capita! and exper- 
tise could promote, among other 
fields, tourism, minerals and 
forestry which arc not adequa- 
tely exploited at the momenu 


Production 


Turkey’s crude oil production 
in the first nine months of this 
year declined by 7.1 per cent, 
compared with the same period 
Iasi year to 2.3m. tonnes. Under 
a third of this total was pro- 
duced by the State-owned Tur- 
kish Petroleum Company 
(TPAm and the rest by Shell — 
the biggest producers— Mobil. 
Dorchester and Ersan. 

British Pcrroleum. which up 
to nnw were only engaged' m 
refining and marketing nf 
crude, started drilling for ml 
this year hut . there has been 
ui* uilicial reports of any dis- 
coveries. 


Year-end output is expert 
in be in the vicinity of 3 
tuns, last year's output. T 
will force Turkey to ho hear 
dependent on imports fr 
Libya. Iraq and Saudi Ara 
and put aside more than h 
of total foreign earnings 
crude oil purchases. 

A pipeline is being built 
transport 35m. tonnes uf Ir 
crude 98 kilometres fr 
Kirkuk to the Turk 
Mediterranean coast. The j 
ject. scheduled to be contple 
in November next year, 
been undertaken by Jlanr 
rr.ann of West Germany : 
will cost $4UOtn. Turkey % 
buy 40 per cent, of the ihruu 
put. Thus obtaining a stc 
supply and will charge' I 
SI 30 in. in annual transpo 
turn fees. 
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Agriculture has maintained 
its predominance in the economy but its 
growth in output has not been matched by a 
similar increase in exports. 


WE MANUFACTURE HIGH 
QUALITY SBR AND 
POLYBUTADIENE 
RUBBERS FOR RUBBER 


AND PLASTIC INDUSTRIES 

PETKIM KAUgUK A.$. 


For iH/onnotion and sample* 
Please icrite to: ■ 

■ Petkini Kaucuk A.S. 

P.K. S3 

Y .«rinK.i — Izmir— Turkey 
CatTh’- Petklm Kauvuk— (emit 
Telex: 22422 yret TR 


THE AGRICULTURE sector, 
which depends on the kindness 
of weal her. experienced an 
excellent harvest in 1975 
recording an estimated 8.9 per 
cenL growth rate against a pro- 
grammed growth target of 3.7 
per cent. The sector maintained 
its predominance in the 
economy but the growth in out- 
put was not matched with a 
similar increase in exports. On 
the contrary, due to a general 
disparity in domestic and world 
prices and a decline in demand 
for Turkish commodities, par- 
ticularly in cotton, agricultural 
exports in the January- August 
period this year recorded a more 
than 20 per cent, decline over 
last year. 

Most basic commodities, with 
the cxceptiou of cotton and sun- 
flower seeds, recorded increases 
in comparison with 1974 and a 
.remarkable growth was noted 
in wheat and cereals, tobacco, 
sugar beet and hazelnuts. . If 
cereals production is good in 
the 1975-1976 season, Turkey is 
expected to sell some wheat and 
some barley, now stocked as a 
cushion for a possible bad year. 


Wheat 


Wheat . production reached 
14.7 m. ’-tonnes. over 35 per cent, 
more fhan fast year's output, 
which the State Planning 
Organisation estimates to be 
the biggest harvest in the 
country’s history. Barley was 
4.3m. tonnes 1 33 per cunt, more 
than last year). Tobacco 210,000 
tonnes (10 per cent more), and 
grapes 3.5m. . tonnes (12. per 
cent, morel- 

citrus fruits production was 

500.000 tonnes (of which a 
record' 136,000 “tonnes are expec- 
ted to be exported), lentils 

210.000 tonnes, olives 700,000 
tonnes and tea 205.000 tonnes. 
Sunflower seeds output dropped 





Cotton arriving nf a ginning jactory near DevizLi. 


by 2 *» Der L . ent . I0 350 000 SRIIIC an,oun * i n the right dropped by 27 per cent., com- with opium in 1976 is expected 

.’ months or this year (157:000 pared with last year to 8130m. to be more- -than double this 

t h ' _, ur , ■ ... , tonnesl Turkey earned $I29m. and Hazelnut exports by 35 per vear -c 

, f ?"”"' 1 " «mon -ompared with cent, to S88m. T!.c trend . s 1M , r . , , 

drop m the output uf ration. S222m. in the same period last similar in manv other items. Ac “ rdmi:! 10 !'«'* 

Turkey s single biggest export year. exceptions being dried figs and figures- agriculture accounted 

commudity, which experienced — - 
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for mnre than 55 prr cent of 



tonnes. 
Accordin 



it was beginning to give rise to American Government pressure, is beset with many structural 
l0 „_ Provisional widespread fears , of a devaiua- However, farming has been problems which show little si^ns 
estimates, in 1975 agriculture tion. This partly reflects .the limited to just over 100.000 of abating— fragmentation, little 
maintained its position as the continuing firming of interna- fanners in seven provinces lout use of machinery and fertilisers 
Turkish economy's biggest tional prices of cotton and of 67). The Government ban- and lack of intensity. Agricul- 
sector growing by 22.9 per cent. parUy the Turkish Govern- ned the traditional extraction tural investments have con- 
in producers' values at current raent's decision not to raise method of lancing by the farmer sistently lagged behind pro- 
-r 10 , ■ contribute about domestic prices of cotton this in the field in order to prevent grammed targets since 1963 and 
l hr . a UP* undc * year; P rices . of other narcotics smuggling. This year’s there is no indication that ‘he 

t0 the national income, agricultural commodities were output of about 10,000 tonnes of trend is changing. There 
This good performance, how- also kept low with resultant opitpn poppy capsules are being j S a danger that output 
ever, was not reflected in ex- good effects in exports.- Year- exported For chemical extraction ma v lag behind the high birth- 
ports. agriculture and livestock end figures of agricultural of narcotics for medical use rate and Turkey become an 
exports in (he January-August export commodities’ are’ ex- abroad. importer of sizeable importance 

period dropped by 21.o percent, pected - to show an. improving But the construction of a An indication that this is on the 
to 3a93m. compared with last trend compared to the first S30m. alkaloids factory has been way is the import of “nimal and 
>e *V\ ’ e, Sht months figures. tendered to a German firm and vegetable fats and oils which 

This decline was mainly due Recession has also nccurrcd is expected to enter operation sr ew from’iuM: over 9 row tonnes 
to the drop in the international in the export of other, major in 1977. The capacity will he lasty^^ tennis 

prices of cotton resulLmg from export commodities like tobacco 20.000 tonnes of capsules, three- this vear ’ 1 

the slump in the textile indus- and hazelnuts. Tobacco exports quarters of which will ’ be * 

try, although . exporting the in" the January-August period exported. The acreage grown Metin Munir 







Turkey's most modern paint and chemicals plan 
By using its own processes and the most advance 
technology in Turkey • and its vast experience 
Marshall can help you: 


O with its unique possession uf dprp-sca docking and Lr 
liquid chemicals storage facilities 


• in transforming >nur chemicals into Plasticizers, F.W 
Alkydes. etc. 


O. and transporting them around the cluck to anywhere 
lht> world. 


Are you interested? 

Then, why not contact the right people: 


Marshall Boyy ve Vernik Sanayii A.S. 

Meclisi Mcbusitn Cad. 

TGttin Han No: 147/2 
K aba I as 

Istanbul, Turkey 

Tel: 453140-1-2. Telex: 22444 MARS 
Telegram: OILKEMKO 


V. 


.51 



teksth. mm ipmeri i.§. 


(Cotton Farming, Oil Mill, Textile Mills 
Incorporated) 


P.O. Box 176 ADANA— TURKEY 
Telex & Cable— AKDENIZ, ADANA, TURKEY 


COTTON FARMING, 
GINNING, 

COTTON SEED OIL 
AND 

ALLIED TEXTILE INDUSTRIES 


ALL KINDS OF TEXTILE MANUFACTURING FRC 
NE 12 TO NE 60, 

COTTON YARN FROM 90 cm. to 260 cm. WIDT 
BROADCLOTH FOR EXPORT 


MARKETING IN TURKE 


IMPORT —r- EXPORT — TRANSPORT 
Are you interested? For any kind of 
goods or commodities please call on us 
for prices and information: 

COSTANTE BASIN AJANSI, ISTANBUL 

Telex: 23636 CIRO TR. Tel: 277084/22X304 
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Trading & Forwarding Co. Ltd. 

T.l.R. transport service from Turkish portr 
to Middle Ease countries. 
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Merjin Uray Cad. No. 49 
Tel: 1474-3947. 


Telex: 67133 MIS - TR 
P.O.B. 157 MERSIN 
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TURKEY V 


Turkey has been able to increase 
its production of cotton both to 
feed rising export levels and expanding 
domestic demand. After the 1973-4 
price boom demand has slackened. 



scene 


THE NEGLECT of cotton in so That was a period in which the 
fljany appraisals of the world spread of cotton production 
commodity scene has long been around the globe was given 
the subject of wry humour great impetus by .Washington's 
among those responsible for -its adherence to high purchase 
production and marketing, prices and the strict curtailment 
Despite the strong ecological of acreage in the support of her 
argument for its preference to domestic cotton values: the 
the man-made fibres, and its foreign producer ..had only to 
recent emergence in the fore- assure himself that he could 
front of fashion, cotton appears grow profitably at just below 
to bave found a perm anen t the published U.S. support 
place among the “ dedining price, to be certain of finding 
industries " of many Western lucrative outlets for his crop. As 
commentators. Recollect any the irrigation schemes in Turkey 
recent report of the current and elsewhere expanded to take 
efforts of UNCTAD to achieve advantage of this opportunity, 
‘more remunerative prices for 50 1116 ^.S. acreage, inevitably, 
the primary commodities. What contracted, 
mention was there of cotton? 

The 1974 plenary meeting of A/filifsirV 
the International Cotton Advi- J 

•spry Committee, admittedly a By the sixties Izmir had ex- 
’refogee from, political difficul- plotted most of its best cotton 
ties elsewhere, came to London, land, and one began to hear 
where the Government takes of the new Mexican wheat varie- 
some pride in its espousal of ties as challengers for the 
-fte primary producers' cause, acreage. The situation was 
The inaugural niceties were much different around Adana, 
pleasantly performed by a where a less-sophisticated agri- 
British parliamentary secretary, cultural and business com- 
I watched in the company of munity were just tasting the 
the leader of a delegation from first fruits of profit from cotton, 
one of the largest developing And there, too, the pace of de- 
nations. “In our country,” he velopment owed much to assist- 
jemarked with some surprise, ance, though of a more inten- 
m this would be done toy the tional kind, from the U.S. For 
•'-President!" Adana was a U.S. military base 

^ Cotton is in fact much the the first magnitude, and U.S. 
largest of the agricultural indus- finance was instruments in 
trial raw materials, its produc- creating impressive port fatili- 
fion and processing into textiles bes at Meisin, an excellent -road 
“being the mainstay of many ^tem, and a steady mansion 

S economies in Africa, Asia ^ 

.and Latin America. Its increas- tension of those facilities re- 
importance is nowhere more vealed that cotton was. an ideal 

striking than in Turkey. - ' As the <*0P ****** . tbous ? I1( J 
jSmnFanying statistics demon- of almost mrginjand. If 
c u„ hac Kiicceeded in 11 was American help that 
SsiS !■« hroughl . tt« IrngaUoiL K -was 

u- th fn maintain a the inate sklU of the. local 
SU ^m G wIl nf fihTP p snorts and P eo P le that improved yields per 

SESSSSssrSESSS 

iksssbbbk fisa-sr.-As 

of co-operatives, but left suffi- 
Arpoc cient in the hands of the private 

*■ sector to ensure that a healthy 

Turkey’s cotton growing areas degree of competition persisted 
are concentrated around the between the two. A visitor to 
ports of Izmir, in the Aegean Adana little more than ten years 
costal area, which has for some ago would liken it (informed as 
lime been harvesting about much by his nostrils as .by his 
200.000 metric tons per year, and eyes) to a medieval, hom§- 
around Adana, the region powered community. It “ is, 
bordering upon Syria. Lesser to-day a remarkably developed 
areas exist in Antalya and in the modern town, at tile , centre of 
south east. a region which becomes annu- 

Izmlr has a long tradition of ally more familiar -to the Wes- 
trading with the major Euro- tern European. Option has been 
wan markets, and as the exist- the principal in^trument^of this 
ng centre for business in dried change, and by 1973-74 the 
Iruit and nuts took naturally to region’s production had reached 
!Otton marketing as production 320.000 tons, almost 50 per cent 
ncreased after World War II. more than that of Izmir. 


RAW COTTON 1 

(000 tonnes) ■ i 


Production 1 

Consumption 

Exports ; 

1955-56 

157 

100 

31 < 

1960*61 

173 

108 

59 

1965-66 

325 

141 

200 

1970-71 

400 

180 

245 

1971-72 

525 

184 

335 

1972-73 

543 

- 206 

324 

1973-74 

513 

249 

213 

1974-75 

597 

230 

141 

1975-76 (estimate) 

468 

260. 

300 


Such progress had not, of 
course, been achieved without 
difficulties. The cotton farmer 
has become rich, and in many 
cases immensely so, during the 
expansion process, and in an 
unstable democracy has become 
a voting factor of prime attrac- 
tion to an administration seek- 
ing re-election. As earlier in 
the U.S., the Government has 
therefore tended towards 
generosity in the establishment 
of cotton support prices, and to 
reliance upon flexible exchange 
rates, export incentives or a 
benign providence to attend to 
the liquidation of the resulting 
stocks. 

Fully to understand the 
current situation, one has per- 
haps to look back to 1973-74, a 
season in which the inter- 
national commodity boom 
brought most southern fanners 
prices beyond their wildest 
dreams. It was human nature 
to hope for similar prices and 
to plant a record acreage for 
] 974-75, and human nature too 
to p re vial upon the Government 
to set support prices which 


appeared outstandingly optimi- 
stic in the light of the deepen- 
ing world recession. 

Support to prices is given by 
the simple expedient of granting 
cheap credit to the co-operative 
unions, and imposing upon those 
bodies the obligation to buy a 
farmer's output at the level 
stipulated. Harvesting of the 
crops begins in September. , 

As the weight of the 1974-75 
crop began to move into the 
markets last autumn, it became 
apparent that no foreign buyer 
would contemplate purchases at 
the prevailing level of Govern- 
ment support The private Tur- 
kish trader was keenly aware 
of this situation and in conse- 
quence also held aloof. The pri- 
vate “gins’* (factories in which 
the fibre is separated from its 
seeds) were hurriedly rented to 
the co-operatives, in the correct 
belief that the latter would be 
handling a huge proportion of 
the crop. Moreover, as the 
world recession worsened, the 
domestic textile industry too be- 
came a victim, and in conse- 
quence began to consume sub- 


The international trade Has 

mmientlv ho>f»n critical of 


support prices was a case-, in 
point; yet baring taken that 
decision, the authorities be- 
haved with exemplary coolness, 
even at a time when their pre- 
occupation with Cyprus, a heavy 
drain on their resources of cre- 
dit, might have clouded their 
judgment. They accepted the 
view that any sacrifice of price 
would have done nothing to re- 
vive either foreign or domestic 
demand during a period .in 
which spinners were selling ex- 
ceptionally little yam; they 
doubtless saw too that any price 
concession might have made 
matters even worse by engen- 
dering further competition from 
rival producing countries who 
were in a similar predicament. 
The co-operatives were there- 
fore encouraged to retain the 
purchased cotton, presumably 
given suitable assurances as to 
finance, and business came vir- 
tually tD a standstill as Ankara 
awaited an improvement in 
world demand. 


Reduction 

As in most other cotton pro- 
ducing countries, the price 
depression of 1974-75 augured 
a reduction of cotton acreage 
for 1975-76. This would be 
increased by the competition 
for land from the then critically 
scarce cereals, and uniquely in 
southern Turkey by the concern 
aroused among southern farmers 
by an unusually heavy white 
fly., infestation on cotton in the 
previous season. Turkey there- 
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PETKIM 

PEIR 03 DMYA A.§. 

(PETKIM PETROCHEMICALS CO.) 

The real development of the petrochemical mtetry 
in Turkey stems from the establishment of PETKIM 
PETROKIMYA A.§. in 1965. . 

Id the decade following its foundation, PETKIM has 
become one of the leading industrial establishments 
in Turkey. , 

With an investment level of over $340m. already 
realised, PETKIM is now making intense eflorts to 
erect the second Petrochemical Complex. 

The following table reflects the capacities and present 
status of the plants taking place in both Yarimca ana 
Aliaga Petrochemical Complexes. 

1. Yarimca Complex II. Aliaga Complex 
Capacity Capacity 

nitons p.a. Status m.tons p.a. Status 
60.000 In operation 300.000 Under 



Plant 

Ethylene 

LDPE 

HDPE 

VCM 

PVC 

CHLOR 

DDB 

DDB Expansion 
Carbon Black 
Carbon Black 
" l expansion) 
Styrene 
PS 

Caprolactam 


27.000 

54.000 In operation 

52.000 

36.000 

10.000 

10.000 Planning 

15.000 In operation 


150.000 

40.000 

104.000 

100.000 

65.000 


construction 


15.000 Planning 

25.000 In operation 

15.000 

25.000 Under 
construction 

Butadicn extraction 33,000 in operation 
SRR 32.000 

CRR 13.500 

btx 

Benzene — — 

P.iraxylene — 

„ Orthoxylenc — — 

FP — — 

Terephthallc arid — ““ 

Ethylene oxide — 

EtbyJeno glyrol — 

Phthalic anhydride — 

■Polyester chips — 

Acrylonitrile — ’ 

Trichloroethylene/ 

perchloroethylenc — 


135.000 Under 
construction 

74.000 

37.000 

60.000 

70.000 

54.000 

68.000 

30.000 

50.000 

70.000 

6,000 


. percmoroeuiyienc — — - . . 

With the completion of the Second Per ^ 

Complex, PETKIM will be able to satisfy both 
domestic and foreign markets. 

P.O. Box: 104 Yeni§ehir, Ankara-Torkey 
Tel: 17 11 25 Telex: 42314 apet tr 
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POLYESTER LACE CURTAINS 

World-Wide export inquiries^invited^ ^ ^ 
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Beating brass in the Istanbul bazaar. 


Despite varied tourism resources, the 
country’s tourist industry is in its infancy. 

Not a planning priority, the industry does not attract a 
great deal of private sector interest and supply of 
facilities has not kept up with the demand. 

T ourism 


fore entered the 1975-76 market- 
ing season with a stock of no 
less t&an 200,000 tons of cotton 
from the old crops, but with the 
prospect of a new crop of only 
450.000 tons. Ankara made no 
significant increase in the sup- 
port prices for the new crop, 
introduced ah “export incen 
tive” of 15 per cent, of the f.o.b 
value of the cotton shipped 
and has since had the g rati flea 
tion of witnessing a sharp 
revival of world demand. Prices 
are now rising strongly on the 
markets of both Izmir and 
Adana as private traders com- 
pete for new crop supplies. The 
co-operatives are no longer 
eager sellers. 

Perhaps the most interesting 
feature of the current situation 
is the revival of demand from 
the Turkish domestic industry 
which has for some time been 
selling yarn in much better 
volnme to the European 
markets. Turkey has greatly 
expanded her spinning capacity 
over the past three years, erect- 
ing highly productive modem 
□nits in all the major cotton 
producing areas. These have 
been principally in the private 
sector, but also involve direct 
investment by the cooperatives, 
in Antalya and Izmir. The 
Government-sponsored textile 
conglomerate, Sumerbank, 
hitherto an operator of fairly 
rudimentary mills, has also em- 
barked upon an ambitious ex- 
pansion programme. Ankara 
makes no bones about her inten 
tions — new spindles are already 
being followed by looms, which 
will ultimately be supported by 
large-scale capacity for finishing 
and making up. It was no co- 
incidence that the first truly 
international fashion parade 
held on the African continent 
was organised in Cairo last 
month by a Turk, and contained 
a significant element of Turkish 
apparels. Turkey will seek to 
use her affiliate status within 
EEC and the preferential tariff 
treatment which this brings her, 
to compete aggressively in the 
Western European textile 
markets. During the recent 
recession, her success with 
yarns has already resulted in 
the imposition of qualitative 
restrictions in the defence of 
the traditional local spinning 
industries. • 

That Turkey is but one of 
many countries who see the 
developed nations as their right 
ful markets for burgeoning 
textile Industries ought now to 
be a matter for general concern. 
The speed of proposed increase 
of export productive capacity in 
the Middle East, in the Sudan, 
on the Indian sub-continent, in 
the Far East, and in Latin 
America poses threats not only 
to the prospective recipients of 
their goods, but to the supply 
ing countries themselves. How 
ever, one must suppose that 
even were competition to reach 
unprecedented levels 
severity, Turkey would find that 
her proximity to her intended 
markets, her abundance of 
relatively cheap cotton and her 
existing connections with EEC 
would weigh heavily in her 
favour. 

John Garner 

Editor, Cotton Outlook 



D. B. DENIZ NAKLiYATI T. A. S. 

TURKISH CARGO LINES 

ISTANBUL 

The greatest shipping company in Turkey 
serving the world of shipping for more than 
a quarter of a century with liner services 
from Turkish and Mediterranean ports to 
the major ports of 

-United Kingdom and North Continent 
-Mediterranean and Adriatic including 
-Cyprus and Libya 
-United States North Atlantic 
-United States South Atlantic and Gulf 
and vice versa. 

Our fleet consists of 58 fast and modem 
dry cargo vessels-bulk/ore carriers, tankers 
and coasters maimed with experienced 
officers and crew members. 

Hfe have agents in all 
major ports of the world 

HEAD OFFICE 

D.B. DENIZ NAKLIYATI T.A.§. 
GENEL MUDURLUGU 

Flndikli, Merits] Mebusan Cad- 93-97 Istanbul /Turkey 
Phone: 45 21 20 Cable: Dbcargo/lst. 

Telex: 22 292 a dear TR; 22 292 b dear TR 

Representative Offices: 

1. Selanik Cad. 32/1 Ycnlseblr/Ankara 
Phone: 178183 Cable: Dbcargo/ Ankara 
Telex: 42 307 adec-TR 

2. One World Trade Centre, Suite 2257 New York 10048 
Phone: 212/432-1480 Cable: Mfimessil-New York 
Telex: 2322S0 

3. 1B0C Spaldingstrasse, 2000 Hamburg I 
Phone: 249134 Cable: Dbcargo/Hamburg 
Telex: 02-162910 Tel d 


KARTALTEPE 

One of Turkey’s 
foremost names in textiles 

A rapidly growing vertical company 
producing cotton dress prints, furnishings 
and sheetings at Istanbul and from their 
new plant at Edirne. 

KARTALTEPE 

MENSUCAT FABRIKASI T.A.S. 

Aksu Caddesi No. 17 - Bakirkoy - Istanbul 


WITH 1432 kilometres of 
natural sandy beaches, the 
cleanest in the Mediterranean, 
over 1,000 thermal and hydrin 
thermal resources, relics of 15 
civilisations and long sunny 
summers Turkey possesses the 
biggest tourism resources in the 
Mediterranean. But despite 
these vast resources and poten- 
tial for development, the tour- 
ism industry is in its infancy, 
attracting only 1.5 per cent, of 
tourists visiting Mediterranean 
countries. 

Tourism is not a priority sec- 
tor under the current five-year 
development programme, which 
reserved only l.fi per cent, of 
total investments to this sector 
in . the 1973-77 period. The State 
has allocated itself the duly of 
making infrastructure invest- 
ment and undertaking direct in- 
vestment only in model facilities 
or with foreign capital when 
large sums of nv'ncy are *n- 
volved- The private sector, given 
an empty field, has not found 
tourism attractive, choosing to 
invest in other more lucrative 
fields where returns are higher 
and quicker. As a result, in 
terms of both facilities and in- 
come, tourism has consistently 
fallen short of the targets set 
under the development pro- 
gramme. 

Supply has been unable to 
keep up with demand: during 
1963-73 the number of tourists 
coming to Turkey increased six- 
fold, while revenue grew 22-fold, 
but tourism bed capacity in- 
creased by less than a factor 
of three. 

Deficiency in communications 
and insufficiency of hotel accom- 
modation, particularly that 
suitable for international mass 


tourism, are the two biggest 
bottlenecks facing tourism^ 
Istanbul, which has Turkey^ 
biggest deep-water harbour, is 
unable to accommodate tourist 
boats, while . Rhodes, for 
instance, can simultaneously 
handle four mms-Atlantics and 
14 ships. Where airports are 
concerned the situation is not 
much better. Turkish airlines 
servicing Izmir, which is the 
springboard for large tourism 
centres further south, can 
hardly cope with traffic to the 
city. 


Capacity 


Although a Sheraton hotel 
opened this year and an Inter- 
continental, as well as a hotel 
to be operated by Wagonlits, are 
expected to open next year, 
Istanbul, which attracts three- 
quarters of tourists coming to 
Turkey, is still drastically short 
of hotel capacity. 

Because of these difficulties 
Turkey has been unable to 
attract mass tourism. One third 
of the tourists visiting Turkey 
are on excursions and stay less 
than one day. In the past ten 
years the time spent by tourists 
in Turkey has remained more or 
less constant at 5-5.5 days. 

The number of tourists who 
visited Turkey in 1974, includ- 
ing those on excursions, was 
l.lm., over 17 per cent less 
than the arrivals in the previous 
year. In 1973 the number of 
tourists rose by about 30 per 
cent compared with 1972. The 
number of arrivals last year ran 
higher than the comparative 
months of 1973 until June and 
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then fell below the previous 
year’s figures. Obviously the 
Cyprus war, which occurred in 
the tourism peak months of 
July and August was the main 
cause of the decline. Si m ilarly, 
net gains from tourism declined 
from 578.5m. in 1973 to $4L9m. 
in 1974. 

The situation Improved 
slightly this year: about 760,000 
people visited Turkey ' in the 
first seven months of this year, 
which was 7 per cent more than 
last year. Income from tourism 
at this period. however, 
remained more or less constant 
at just over 5137m. Year end 
figures are expected to be 
slightly better. 

Of the 40,000 tourist beds in 
Turkey, about 5.000 are owned 
by foreign capital and Turkish 
partnerships and 3.250 are 
operated by foreign capital 
alone, both accounting for under 
20 per cent of the totaL 

Five foreign capital and 
Turkish partnerships have sub- 
mitted projects for approval for 
installations which would create 
a capacity of about 20.000 beds 
with an investment of SlOOm. 
There are several other joint 
ventures in . lesser stages of 
preparation, which would create 
another 4.000 beds. 

Foreign investment Is wel- 
come but is subject to guidance. 
Investment must be made in 
priority regions (the Sea nf 
Marmara, the Aegean coast and 
the Mediterranean); and capa- 
city must be suitable for inter- 
national mass tourism. The new 
projects indicate that this guid- 
ance is being observed. 

Metin Munir 
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Director : 1850 
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Jobless will 
not reach 


Short’s blunt words o 
add to Left’s sorrows 


Devolution 
debate 
next month 


■ I 1 AIT LABOUR Left-wingers were told 

1 1 HI §-■ >1 I f-1 \f in blunt terms yesterday by Mr. 

A^/ilRfl M IV ▼ Edward Short, the party’s deputy 

%J leader, that the Government “has 
no intention whatever of reflat- 
FINANCIAL TWB REPORTER ing the economy until this can 

be done without harmful 

TWO SENIOR Cabinet Ministers, equivalent to 61 per cent, of the consequence.” . 

Mr. Denis Healey, the Chancellor gross domestic product which. For backbenchers on the 
of the Exchequer, and 9b*. provided there was a comparison Labour side, who ' were still 
Edward Short. Leader of the between like and like, would counting their disappointments 
Commons, yesterday disputed still be substantially lower than rather than any blessing from 
the OECD prediction that the equivalent figure kt Western recent Government announce- 
unemployment will rise to L5m. Germany end most other Western meats on the economy and 
in the U3C in 1976. countries. Chrysler, Mr. Short’s message 

Commenting on the Urn. fore- Tie Chancellor admitted, merely added to their exaspe ra- 


EY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


Tories wary of plani^" 
to 4 widen scope’ , . 
for NEB questions U 


()ve 
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By Richard Evans, 
Lobby Correspondent 


235 28Er*£S£££K 


aa>s aeoaung ine uoYcniBicui H ea i ev stated" Finance Ministers in other couo- They made it plain at question- 

dfate/i^MPS ’retunf^from Sie ‘That la a higher rate of increase pes. he had underestimated the time in the Commons that it was 
ChStoa^WeS? on Monday than I believe, in fact, will take £Pth of the world rec«sion at other Ministers they wanted to 
Jarnim 12.TS? Edward Shoii! place.” th £ 2* *? s April Budget. ^ get at But Mr. Harold Wilson, 

Leader^ of the House, announced Later. Mr. Short, answering **! 

vesterdav Questions on behalf of the Prime l ector j botT^ying requirement was visiting Northern Ireland. 

* Se Government'* aim is to SS i indicated that the * M? y° ndwhatI then expected, but And Mr. Denis Healey, the 
avoid a vote nn the principle of Government does not believe that {J _{f| n t0 Say Precisely Chancellor, had enough queries 

devolution, but nevertheless the unemployment will rise to the bow murtz warned the "V*”# 0 !? deaI 

division at the end of the debate j eve i predicted in the OECD the *5 j J n ^ct, he - t0 °. had 10 

will be seen in those terms. The report p S? „„ JSS,.!. m 3? .£• ^legate to other Ministers some 

intention remains to publish a w*,on « 5 ir Graffrev Howe on ^ ri y u, S a bigb and 0 f the work of answering 

Devolution Bill in March, to .. J££L- -^chaSSoT renewd puWlC “ftor borrowing questions. 

debate its orincinles. but Then to shadow Chancellor. renewed requirement, the longer he _ 



Chequers for backing only win- * 
ners. that policy had now been 
V . totally reversed, claimed Mr. 


BY JOHN HUNT 


Whitelaw ’ A GOVERNMENT statement out- whflhcy the Setect Committee 

And it had all happened “In lining the extent Jo which MPs National. sed Industries wild 

weeks rather than months " he will be able to question Ministers ahlu to inquire into the affairs 
added, borrowing a phrase once about the activities or the the NEB. Mr. Short replied t 
used by Mr. Wilson. newly-formed National Enter- he could not answer without !o 

Mr. Short, stirred into wagging prise Board failed to satisfy the mg into the waiter, 

a stem finger at Mr. Whitelaw, Opposition in ihe Commons y r . Johu Stanley tC Toobric 
retorted: M When it comes to yesterday. ■ and Malting), whose question 

eating words you have a great M r . John Peyton, “shadow” bad originally raised the mat 
deal to do. because you com- Leader of the House, warned pointed out that the Bo 


pietely ignore and turn your back that the Tories would be probing could fake compani&s into pul 
on the policy pursued -by the the matter acatn in the New ownership without any Par 



on the policy pursued -by the th e matter again in the New ownership without any Par 
previous Government of which y ear menEiry reference whatever. 

Mr. Edwaird Short. Leader of He said fftat ithe Commons : 
- ‘V? 1 ** «« «wl the House, indented that in broad authorised expenditure of £7fr 

insured that there JJ* °® J 0 ®* terms the question of Ministerial by the NEB but— judging 

S? ao^ \hp 1Cc0unt3bi]iry for thc NEB Mr. Slion’s statemenr— there ■ 

» WOuld bL ‘ lrealed ,n ti5e Mme no certainty ttiat MPa would 
m y as accountability for the able ito an tumor how this i 
was certain!* not good industrial M f iona i lse ci industries. However, sential sum wouW be spent 

S3M„£r “ ^ssrzsTi: «■■■ »■> < c - 

_. 1 I JL«_ CI..J of the NttB. mere* would Jt.nr \irr 


MR. EDWARD SHORT 
“ No conflict In strategy." 

resolved not to reflate nor 


collapse suddenly. Mr. Short Vider^pelorMPstoniso 

added. . ^. r io ^ P on some Lnccls uF view vcry unkindly Me. Shr 

Earlier, Mr. Timothy Renton, - i-Sf* asp ^ ct attempt to restrict the area 

on the Tory backbenches, bad ■ industrv Secrclurv iMr ^stiomns by MPs. 

ff Varlcy ) would be answerable to' For the Liberals, Mr. Rlrt 

to and the u ^^°“ld mk mcrew. Parlianlem on his statutory Wahtwright (Colne Valley > 


Jto B ta Sll S”£taS3“on January In* *» ™ « i“Sh t .tart, H uiy ■»»? riu,. 

,a a „ ..... ihn as £l2bD- change of a nvivai ?n invMT- tuc paymaster General. Mr. criticism, m a i ntained that the nir. Snort replied that Uermany , . .n«uar ...kui. 

majority Ulster Un^onUts with- Even if it were to reach this ment and in private sector **““"* : ^ “ a ^ble sub- Government had shown every and America, by general agree- { Q f J pJgS 

.A.C SmJ the UMI, M I- -I* It W= u . d on!y be TASM-., “*£“ £25BSS?“ ZAX « S5«« «»- 

Social Democratic and Labour 


of commercial confidentiality, he finally settled, 
would answer questions which 


stitute for the Chancellor. mienaon or laiuog concrete steps mem. were in n -oetier position ~ „- t ^ } vro *n X 

“It is obvious the Chancellor to reduce unemployment. to reflate. Britain was not yet JEu tJITh 1 KAQm CHAU 

is ducked the Question, so I Mr. William Whitelaw* Demi tv in that nnsirinn — ."hut when or . .' vb,cb deal1 Wltb national OUillU 5UUH 


Party, it will not be acceptable 
to the Government. 

Under questioning. Mr. Short 
promised to try to bring forward 
thc Public Accounts Committee 
report for debate Jaier in 
January. 


Tax these benefits-MP 


has ducked the question, so I Mr. William Whitelaw, Deputy in that position — ■" but when we 
will not bother to put a supple- Opposition leader, suggested that are. we certainly shall do so." 


He would also be answerable 
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ment ary question," declared the the Government should spend He told a Labour backbencher , , L w ,:is ZZ .V ,i 

indignant Mr. Atkinson. the Christmas recess eating its that the Government expected ST * 

Instead, be pursued Mr. Short, words. After all the recent the upturn in world trade . to ®? pa ,„?,. J * a ,?„i n ‘ 9 *■?*?.?*??: 

Dllttin? the LoFt wirur cnPiV.'iM nn rhf» rnmp miBrarrT* fha pnr? nf ruw parilClUan> in ine COSO 0& \VKlOlK> 


to take R-F 


Equal pay 
progress 


MORE DEMANDS for Treasury did not involve the employer in 
action to tax fringe benefits any expense was not taxable 
enjoyed by company directors under the provisions of Part S of 
and others' holding senior posi- the 1970 Income and Corpora- 
tions were made by Labour MPs tion Taxes Act 
in the Commocs yesterday. But he recalled that Mr. Denis 


putting the Left wing complaint' speeches on the Government's come towards the end of next 
that the Government was proposed strategy worked out at year. . . 


41 owned or controlled companies. O l*All ASTSl A 

In addition, ht* would answer vAXUIUlal 

. questions when the Board granted , 
selective financial assistance riiefia« uoniw, 
under the 1971! Industry Act Aerospace Correspondent 
Mr. Short also emphasised that 

. : guidelines were to be published THE GGVERNIMENTS 100 
for the NEB and he hoped that cent, shareholding m R 
these would be produced as soon Boyce (1971) is soon to 
_ as possible. transferred fn the Nad 


Legislation on sewer charges 


If ia the Commocs yesterday. But he recalled that Mr. Denis guidelines were to be published THE GGVERNIMENTS 100 

ALL BUT five of the agreements iw r Mike Thomas (Lab New- 5 eale y* Chancellor of the by JOHN HUNT for the NEB and he hoped that cent, shareholding m V 

discriminating against equal pay P aKTip-nnnn-Tvne- E l snecificaiiv Exchequer, stated at the time of . these would be produced as suon Rnyce (1971) is soon to 

have now been removed, air. John «i n eipri nut the activities of the tiie last B“de e t that it was his THE GOVERNMENT is going to argument of the National Water However, in the legislation— as possible. transferred fn the Nad 

Fraser, Undersecretary for mprehanr hanks JL nf which intention to take further action introduce early legislation to Council and the various local which should be on the Statute ^ r - Peyton argued that the Enterprise Board, which 

Employment, said in a written >Tp Tiaim J .Unwed Lir E on benefits. alow water authorities to refund authority associations that the Book bv March— the GnvemmAnt Bo ard w a s '“ot directly com- then become responsible toi 

Commons answer yesterday. fon/ aid ^tiier Sr m D iovm i«)m. to householder who have Exchequer should meet the cost ® 1 parable with a nationalised indus- company's financing. 

Of those remaining, the agree- FpWPr lptfprC P“ d although of ..the refunds. is considering re-impos.ng some ^ He recalled, lhat the Indus- J” V , 


By Michael Donne, 
Aerospace Correspondent 


Commons answer yesterday. tore and nrher senior emnloveek . £60m - t0 householders who have Exchequer should meet the cost „ ■ n ZZ parable with a nationalised Indus- company's financing. 

Of those remaining, the agree- {J 1 **!™ nn ovwdraft TacllitiS FftWer letters paid sewera S e cha Tges although of the refunds. « considering re-imposing some H e recalled that the Indus- JT ' in the « 

ment for the Scottish baking ^Jnirinothin tnSfv lCLLClJ* their property was not connected “The Government has con- fo 1111 of sewerage charge for try Secretary had promised that k? iff 

industry had already been an^interes? 11111118 them ^ Pay POSTOFF1CE letter Jraffic^ from byjmblic sewers. _ eluded that it would not be unconnected properties. These MPs would bp. able to secure varlev ^^eretarv for Indu 
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Advisory Board. Of the other Hr. Deazil Davies, Treasury' year dropped by 12.i 
four outstanding agreements, Mr. Minister of State, said the pro- compared with the s 
Fraser said that he Is writing to vision oF loan, mortgage or over- last year. Mr. Gregor 
the appropriate negotiating draft facilities at less than Minister of State. Inc 
bodies to ascertain the facts. market rates of interest which in a Commons writte 
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November 9 to December 6 this This follows the House of right to impose a new burden on charges would be for services, answers about the activities of “riey aet-ie arv ior inau 
year dropped by 12.6 per cent. Lords judgment that all the public expenditure in this way." ^ Z rijuSon controL ^ whidb the Board and its chairman. “if" t 

compared with the same period charges levied in such cases said Mr. John Silkin. Minister “2?* ^ “We will certainly want to ««« wif,ifw 

last year. Mr. Gregor Mackenzie, during 1974-75 were illegal. for Planning and Local Govern- are f° r * he «nn- return t0 t ^i S matter Tor a very * “S J c 

Minister of State, Industry, said The announcement means that ment. in a written. Commons mumt y as a whole, and not for c i Dse review of the Board and its : -{*P er *yng pun iur 
in a Commons written reply. the Government has rejected the answer. a particular user. activities.*’ he promised. before accinning on mans 




The Government argument is There alsn seemed to be some ,. e cau, P‘ ,H i* 
that although a property might disquiet from the Labour “Meanwhile, current fin; 
not be connected to a sewer.- the benches. arrangements are contimiir 

householder still obtains general Mr. Arthur Palmer (Lab. necessary. For the imigcr-' 
benefits. . Bristol NE) wanted to know Rolls Royre has formulate 

general strategy witthin w 
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Scottish divorce law ' ssr‘MS.w.5 
reform bidirenewed 

THE BID to simplify Scottnih Social : relationship anyone can sramme will be made who 
divorce law. which failed for lack have.**'. . company make definite prof 


of time in the House of Commons Lord Rirkhiil, Minister nf an <* after a - rigorous ecu* 
earlier this year, was renewed in State for Scotland, said that the assessment, 
the Lords yesterday when/Peers Government was generally • Supnurt is already eyini 
gave an unopposed seconfi read- sympathetic to ihe Bill. There nn RB-211 applications fo 
ing to the Divorce (Scotland) was considerabic pressure for Lockheed L-IOil and Boein 
Bill. i Scottish divorce law reform, bid The company have put fo 1 

A private member's/ measure, the Government 'also recognised nn definite proposals at pi 
sponsored by the Eari^of Selkirk that the subject toised complex foj- financial support' ■. for m 
(C). the Bill seek^ to amend social and moral ^questions to projects although some pos 
Scottish divorce laif to bring it which there were of\en strongly ties are outlined in theii 
into line with that qf England, rt opposing answers. ' \ year forecasts." 

stems from recommendations of Lord Campbell of <roy. for M v-irtoV* comment! 
toe Scottish UjT Commission the « ■» reply f 

Lord Selkirk said its purpose possibility of obstacles -in the Jj?R|2£^Kli&* 1 ^i*!5S 
was to simplify Scottish divorce Commons, where it would be S-nSK™?' nah\™S 
rather than make it easier, and considered on a Friday afternoon «tiii -harf tior^" 

it had the blessing of the Churcb when ' few MPs were in th. «ill h.d not 
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THE Scottish National Party 
was performing a disservice to 
the whole British fishing industry 
by supporting Iceland's claim an 
limits. Lord Campbell of Croy, 
Opposition spokesman on Scot- 
tish affairs, claimed in the 
Lords yesterday. 

Lord Campbell, who was 
ousted as MP for Moray and 
Nairn by the SNP. said: "The 
refusal of Iceland to renew the 
previous agreement or to con- 
clude a-- reasonable new agree- 
ment, has aggravated the 
situation of the fishing industry. 

He added: “The Government 
is right to support our trawler- 
men in continuing to fish law- 
fully on toe high seas, but I am 
sorry to say that there are some 
in this chunky who support Ice- 
land. 

“ Members of the SNP. seeking 
favour with inshore fishermen, 
are, in fact, performing a disser- 
vice to the whole British industry 
by supporting Iceland's uni- 
lateral claim and criticising the 
work of the Royal Navy and 
RAF in helping our vessels.” 

Lord Campbell said that SNP 
policy, if adopted, would rebound 
on Scottish boats which fished io 
the area off the Faroes and off 
Norway. ■ 

“Moreover, unilateral exten- 
sion of fishing limits by Iceland 
if accepted, would force our 
large trawlers hack to fish in o ur 
own waters, making fishing much 
more difficult for our inshore 
fleets” 

Lord Campbell added that an 
imiependent scientific assessment 
of conservation measures needed 
in toe seas round Iceland wm 
required. 

Lord Strabo l gi. Government 
agriculture] spokesman, said that 
the fishing limits problem could 
not be resolved until after [he 
Law of the Sea Conference had 
completed its work. 

But one thing was certain it 
was not feasible to have local or 
temporary arrangement* in the 
meantime. 

“If other countries seek to 
extend their limits against is. ] 
re-emphasise on behalf of the 
Government that XJ.K. interests 
will be safeguarded," he declared / 
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EDITED BY JAMES ENSOft 


A middle manager at British Rail argues, that its failing is 



in the corridors of power 


Records in 



ONCE AGAIN, the future of 
Britain’s railways is in the 
melting pot The deficit is 
rising, massive line closures 
are being talked 1 of, and 
skeleton network maps pub- 
lished. The unions are march- 
ing on Westminster, the Chair- 
man of the British Rail Board 
calls for dear Government 
guidance. Academics pro- 
nounce, while railway manage- 
ment fiddles with marginal pas- 
senger cuts (saving £15m. t or 
£Sm,, or, more probably, very 
little at all, depending on which 
story you believe). All the in- 
gredients are familiar, only an 
optimist will expect the out- 
come to be any more decisive or 
sensible than it has been 
before. 

It is hard not to blame BR’s 
top management for failing to 
learn the lessons of the past: 
in the seven years since a new 
start was given by the 1968 
Transport Act, they have failed 
to put their own house in order; 
and they have failed, despite 
the windfall of the oil crisis, to 
establish the railway as the 
dominant inland transport mode 
of the future. Failure to con- 
trol costs has led to excessive 
price * rises which have 
frightened traffic away. At the 
same time, penny-pinching (the 
easy alternative to tackling 
the real high-cost areas) has led 
to worsening ' punctuality, 
dirtier trains, more frequent 
breakdowns and low staff 
morale. BR are increasingly 
offering a poor-quality, high- 
cost product. Such a product 
has never been a recipe for 
business success. 

The failures of the past can 
be argued over, but- a correct 
analysis of the present situation, 
and correct action from now on. 
are more important. The 
amount of public interest and 
debate indicates that the future 
of the railways is still very 
open. That being so, BR have 
the opportunity to put their case 
to the public and seek public 
support for a long-term, up-to- 
date railway system, but they 
must be dear what they them- 
selves believe in; and they must 
put their own house in order. 

It has been customary for 
railway management to say to 
their masters, .the successive 
Ministers of Transport. “Tell 
us what you want us to do, and 
well do it.” The Ministers 
have either prevaricated, or 


given an answer which their 
successors have reversed. An 
impossible situation for man- 
agement, certainly;. but is it not 
up to this management to guide 
Ministers in a sensible direc- 
ion ' After all, rail’s com- 
petitors have not been slow to 
argue forcefully for what they 
feel is their rightful place in 
the transport system of this 
country. Their success (in the 
money invested- in roads and 
airports) has come from this 
lobbying, not from any 
economic or. social., assessment 
of their value to the community. 

So BR are living in a world 
of “dog-eats-dog,” with the 
referees sitting bemused down 
in Whitehall. In this world they 
must fight for themselves. They 
must fight in two directions; ex- 
ternally, with the public, in- 
dustry, road and air transport, 
above all the Government; and 
internally, 'with managers, staff, 
unions, to bring the business 
into fighting trim. One is a 
political battle, the other a 
managerial one. 



.'Overrtaffinc « not as prevalent as some people believe. 


In the political battle, it must 
be realised that the cards are 
stacked against BR. The air and 
motor industries employ far 
more people than rail. Their 
unions (TGWU, for instance) 
and their companies (RAC, 
British Leyland) carry more 
weight with Government. The 
responsible Minister (for Trans- 
port Industries) is outside the 
Cabinet and is usually a politi- 
cal lightweight Journalists and 
television reporters run cars and 
use planes for much of their 
travelling. When forced onto 
rail, they too often bit the bad 
spot&—£outhern Region in the 
peak, Inter-City on a. Sunday. 


Tunnel 


Before suggesting a line of 
attack, it is instructive to look at 
what happened to the Channel 
Tunnel. This was (imlike some 
railway projects) a good scheme. 
It was self-supporting financi- 
ally, it would have improved 
significantly the viability of the 
rest of BR’s network, and its 
market-— the movement of 
people and goods between 
Britain and Europe— had good 
long-term prospects of growth. 
All this was confirmed— -too late 
—by the Cairncross Report; 

The project died, because tta 
pressure groups— local resit 


dents, ferry operators, road 
haulage, port interests — were 
against it (all supposedly in the 
country's interest), whereas BR 
didn’t bother to -fight their own 
case, preferring to rely. only on 
a good rate of return to impress 
the Ministry. .Nor did BR.help 
their case by their misguided 
insistence on linking the Tunnel 
project with a high-speed rail- 
way through Kenb 

There was n case, and a very 
good one, for; the Tunnel: much 
less environmental pollution 
overall, certainly no more 
investment in total,; over - , a ten- 
year period, than the alternative 
outlay in cross-Channel trans- 
port, both sea, and air; And it 
would have been a far more 
reliable and mdlised way of 
getting to- Europe. The Tunnel 
was lost, and -lt was UK's own 
fault. 

In order not to lose the even 
more important battle for sur- 
vival, what should BR.do? At 
its simplest, the. future, of a 
railway system depends on 
Government ' goodwill . The 
Government will be swayed by 
those who traditionally finance 
it— the pressure groups, the 
voters. So BR must- become an 
influential pressure group, with 
a mind of its own. And it must 
get its customers on its side — 
both freight and passenger. 

Press advertising. has already 
been used, quite effectively, in 
educating people (particularly 
ciril servants and politicians) 
about, the job BR is doing for 
the country, and how much 
more.it could do. More money 
must go into this kind of direct 


pressure: why, for instance, has 
BR made so little fuss about 
extravagant investment in Con- 
coTde? 


Getting the support of cus- 
tomers is partly a matter of hav- 
ing as many of them as possible, 
since no Government would be 
able, politically, to dose down 
a system which was well used, 
and could only with difBcnlty be 
replaced. The danger to-day is 
that many lines could be closed 
without causing chaos; and even, 
profitable main lines are being 
used well below capacity. It was 
ominous to hear a Labour' Min- 
ister talk recently of Inter-City 
rail as the carrier of the busi- 
nessman on expenses and of the 
rich, leaving the average man to 
go by car or coach. A travesty, 
of the. truth, certainly, but he 
obviously believed it, and BR 
did not -bother to contradict 
him. To increase custom means 
reliability, punctuality, cleanli- 
ness, low fares and charges. 
This may be a sensible policy 
commercially, but politically it 
is. essential to BR's survival in 
its present form: 


What, then, about the deficit? 
Better services would increase 
costs (though . not. by much),_ 
while lower prices would (initi-’ 
ally) reduce ' revenue. It has 
been pointed but that most fail- 
ways lose money, some much 
more than ours. So they do, and 
it seems unlikely that BR could, 
approach a straightforward pro-: 
fit within -the. next ten years, if ? 
only because the- costs of ration* 
alislng the network and of pay- 
ing for redundancy if drastic 


cuts were to take place. What is 
crucial is for the public and 
politicians to believe that they 
are getting value for money 
when they subsidise BR; this 
they do not feel for the moment 

As for the second battle, 
management of the business has 
deteriorated badly in the past 
three years, very largely 
because of worsening relations 
with the trade unions at all 
levels. Sensible economies (or 
even improvements) are 
difficult to achieve at all, and 
impossible to secure quickly, in 
response to market demand. 
The abortive attempt to 
rationalise the Regional and 
Divisional levels of manage- 
ment has left uncertainty and 
low morale among managers 
and other salaried staff, and at 
present it is far from clear 
what is going to - happen next 
. First of all. therefore, staff 
relations must be sorted out 
This will involve confrontation, 
maybe even a national strike — 
for the ability of management 
to manage the business must 
be re-established. A reluctance 
to insist, when staff have 
refused co-operation, has led to 
a situation where a small group 
can stop almost any change they 
dislike by threats of strike 
action, often in disregard of 
agreed procedures of negotia- 
tion and consultation which 
were once held to be a model 
for other industries. Manage- 
fijenti-must insist on. its rights 
•within the -procedures* And 
stick to them. 

The question of compulsory 


redundancies is 'an issue which 
Is understandably emotive. The 
BRB’s reluctance to give a 
guarantee against them is 
surprising, for (as the NUR has 
pointed out), BR are still short 
of staff in many places, and 
rely on excessive amounts of 
overtime working. So, no com- 
pulsory redundancy. but 
in return staff must be prepared 
to do different kinds of jobs or 
to move home if they are to 
retain the right to employment 
with BR. 

Having established these 
guidelines, excessive costs must 
be tackled. Overstaffing is not as 
prevalent as some people 
believe. The much-publicised 
double-manning of locomotives, 
for example, is not as costly as 
the outsider may imagine, but 
equally BR statements defend- 
ing the 1965 Manning Agree- 
ment are less than honest; other 
railways in Europe got rid of 
the " second man ” along with 
steam locomotives, and they 
have found no evidence of a 
reduction in safety. 


BY NICHOLAS LESLIE 


. ABOUT TWELVE years ago. 
| the Proprietors of Hays Wharf 
rciosed down its centuries old 
J business of ship handling, warc- 
i housing and cold storage. In 
iso doing, the company eventu- 
ally found itself with 3m. square 
feet of storage space along the 
South bank of the River Thames 
between London Bridge and 
Tower Bridge requiring a new 
purpose. 

Pleans were drawn up for an 
ambitious 2m. square feet 
£250m. “City within a city" 
development which was to in- 
clude offices, flats and other 


{amenities, but several years 


Clerks 


The most costly area of over- 
manning is in the corridors of 
power. The 1974 -Annual Report 
says BR spent £120m. on 
administration — 14 per cent of 
expenditure, and more than the 
total loss on railway operating 
account. This sum must be cut: 
an arbitrary halving would 
bring quicker (and probably 
better) decision-making, and 
have a refreshing effect on the 
conduct of the business. The cut 
would have to be arbitrary, for 
otherwise it would create too 
much uncertainty, and take too 
long, to achieve its objective. 

Some of the displaced clerks 
could be productively used in 
ticket offices, eliminating those 
long queues and u pay at 
destination " notices. In the 
higher echelons there' would be 
a period when all casual vacan- 
cies would be filled with dis- 
placed men, rather than through 
promotion. 

Further major reductions 
depend on investment, but this 
wiB be much lower than it 
should he. partly -because too 
much of what has been spent 
in the past few years has been 
wrongly directed. What is avail- 
able, and it will still be a lot of 
money, must go into projects 
with commercial impact— elec- 
trification; station improve- 
ments, rolling stock — and not 
into technical wizardry. 


| hare now gone by and the pros- 
■ pect of setting this oil the 
| ground on such a scale seems 
[still a long way off. 

In the meantime, some use 
had to be made of the space 
and one of the businesses which 
began more or less as a tem- 
porary expedient has now 
grown into a thriving activity. 
The “ expedient " is a business 
records centre. In 11 years it 
has grown from nothing info an 
organisation which houses 
about 20 linear miles Df records 
in four separate premises in 
the Hays Wharf area and, more 
recently just up the River 
Thames at Waterloo. 

Precisely how profitable the 
{company — Hays Business 
Records Centre — is its manag- 
ing director, Mr. Gordon Strang, 
is somewhat reluctant to dis- 
close. But it seems clear that 
it accounted for a good propor- 
tion of the £95,000 pre-tax 
profits earned in 1973-74 by the 
Business Services division of 
[Hays Wharf, a division which 
also takes in computer sen-ices 
and other activities. 

The venture is a good illus- 
tration of how to make use of 
existing property with little 
investment being required 
before re-use. It is also an 
example of opportunism in that 
situation peculiar to London 
and relatively few other major 
cities— a large differential in 
property rentals and values 
between closely adjacent areas 
of a city. 

For, simply, Hays offers to 
store in its lower-value proper- 
ties the business records of any 
company situated in the high- 
value' properties of the City.' 
malting ‘its .profit out of the 


course, is that any narrowing of 
the differentials can affect the 
viability of such a service and 
this no doubt was in Hays' mind 
in taking premises for expan- 
sion at Waterloo since the area 
around Hays Wharf, despite set- 
backs in terms of major 
development, seems likely to 
lwcomc slowly more popular 
with City businesses discovering 
the viability of moving opera- 
tions across the river. 

To get the business off the 
ground. Mr. Strang first looked 
at similar operations in the l : .S. 
and he admits that he virtually 
copied one American concern 
in physical layout, administra- 
tive set up and basis of costing 

Getting clients proved a little 
difficult to start with. Mr. 
Strang was aiming at banks and 
other institutions, together with 
solicitors’ and accountants* 
offices and as he remarks it was 
perhaps “a bit of a check to go 
to a bank and ask them to part 
with records they had never 
thought of parting with before.” 

Nonetheless, one or two even- 
tually did and with some major 
names as clients he found it less 
difficult lo persuade others in 
trust in the company's security. 
Nor only is security of para- 
mount importance, but so too is 
keeping the documents in good 
condition. Thus, proper tempera- 
ture and humidity conditions 
were demanded and those Hays 
could readily offer since a lor 
of its redundant cold storage 
property proved eminently suit- 
able. 

Hays started with storage of 
basic documents such a? corres- 
pondence, accounting files and 
general files, but with the 
growth of the business and. no 
doubt, a greater confidence in 
the company from its clients, 
more valuable documentation 
has been stored. 

A less well known develop- 
ment of the records storage 
business, and one which the 
company is reluctant to reveal 
much about for security reasons, 
is a bank vault business. 


i saving it can offer to customers. 
1 The corollary to this, of 


In the 11 years of its exis- 
tence Hays has shown an 
average revenue growth rate of 
around 25 per cent. Looking to 
the immediate future. Mr. 
Strang — who retires at the year 
end to be succeeded by hia 
deputy Mr, David Carr— feels 
“ there is still potential for this 
type of expansion." 
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• OFFSHORE RESEARCH 


• PLASTICS 



Will test strength of waves 


BEING PLACED in position 
weather conditions permitting. 

is an offshore research structure 
sponsored by the Department of 
Energy. It will be situated on 
the sea bed in Christchurch Bay, 
Dorset. . . . 

. i A steel column 16 metres high 
. * forms the basic structure, which 
- ’ is free standing in a mean- water 
, depth of 8.4 metres. The seg- 
mented column is instrumented 
, to fulfil a two-year programme 
y of measurement of, the forces 
and pressures exerted by winds. 
: waves and currents on. tbe 60 
-tonnes structure, its 200 tonne 
gravity base and the supporting 
sea bed. 

- The site was chosen, says the 
* National Physical Laboratory 
V which is in overall charge of the 
' project, because the sea states 
typical of the area, in relation 
to the size of the structure, can 
represent in a short time the 
effects of both average and peak 
wave conditions experienced over 
much longer periods by full- 
d sized stTuciures of the type URe “ 
in Northern waters — it will ex- 
perience in months tl^ equiva- 
lent environmental conditions of 


full-scale platforms in the North 
Sea over many years. 

The choice of site was the 
subject of some controversy 
when the project was announced 
(Financial Times, March 5) as 
it was considered by some 
engineers with North Sea experi- 
ence that conditions in Chmrt- 
church Bay were unlikely to 
bear sufficient relationship to 
those encountered In the North 
Sea. Views have been expressed 
that the famous and devastating 
100 foot wave may be experi- 
enced more often than the 
original “once in 50 years" 
prediction. 

NPL says that loading data for 
designers and consultants 
engaged in both present and 
future offshore construction 
activities will become available 
during the early part of next 
year, although a complete eyrie 
of weather seasons will be 
required for a full assessment of 
results.- Information will also 
be obtained on long term factors 
such as corrosion, and the effect 
of marine growth. Measure- 
ments made in the underlying 


sea bed will be analysed by the 
Building Research Establish- 
ment. .. •• ' 

As on-board computer - will 
interrogate 128 data channels 
for 20 minutes every three hours 
— continuous data., acquisition 
can take place in’ particularly 
suitable weather conditions. Over 
2m. items of information will be 
recorded in - each 20 minute 
sequence. 

This project -forms -the. inter- 
mediate link between laboratory 
model tests (where Kim illation of 
sea tests is - limited) 'and full 
scale operations, at sea in condi- 
tions where reliable measure- 
ments under precise control .are 
difficult to obtain . on any 
reasonable time scale. 

The design construction to 
NPL requirements was .carried 
out by Seatek Consortium 
(Hawker Siddeley. Dynamics- and 
R. & H. Green &.Silley Weir) 
with Mears Construction. - 

Cost of construction; instru- 
mentation and placement of the 
tower was £$m., and from design 
to completion has taken less than 
a year. 


Injection 

machines 


A SMALL range of low-price, 
general purpose injection 
machines, described as “relay" 
types has been introduced by 
British Industrial Plastics (Tur- 
ner and Newall), F.O. Box. 11, 
Tat Bank Road, Oldbury, Warley, 
West Midlands. B69 4NF (021- 
552 1551). 

First available is 155/SOR, 
which has -a clamp capacity of 
155 tons and a shot capacity of 
235 grams. " 

Prime differences between the 
R-type machines and solid state 
models can be found in the con- 
trol equipment. A simplified 
electromechanical relay system 
is fitted hi place of solid state 
devices, no control console is 
provided ■ and no “Bi-Key” pro- 
gramming facility is incor- 
porated-' 

There is no hiss of moulding 
speed compared with the “Bi- 
Key” machine, less floor space is 
required, 'maintenance requires 
no special equipment and capital 
outlay is noticeably lower, the 
maker claims. - 


• DATA PROCESSING 


; Three new machines 
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REPORTS in a leading . French II 

data processing weekly, 01 or f online storage. With 

Zure-un Informauque. hiato diskette data 

categorically that 1CL users in it goes aKe> 

France expect to see a down- capture • Mme vein is the 
rated version of the exirouioly « expected from Philips by 
successful leL 2908. the 290J/2Q, P«o expect be 

to the very near future. V « five termtaals 

The down-rating Is compara- be card-based. To be 

tively small, but the price cut de ^ Germany, it will have 

is Jioi, .since rental for the new -S 0 D j pm printer and cost from 

model is put at Fts. 10.000 per Frs.lSO.000 to 450,000 according 
Month or just under, against - 0 0 ptions. 

Frs.12,000 for a basic -903 


System. 


been called a “mini-teHor’ under 
the code designation. -MD 6000 

"SR intended to be nsed richer 
through the wall of the bank or 
as ’part of the hank counter and 
has been designed' for -extreme 
simplicity of operation by card- 
holders while providing the 
security on which Chubb stakes 
Its reputation.. - 

The company has' been demon- 
strating the ' equipment, to a 
number of potential clients, and 
there is a distinct possibility that 
a number of contract, announce- 
ments will be .made early in the 
New Year. 

Chubb Integrated Systems, 
Porters Wood. St. Albans;- Herts. 
(St Albans 67251). ' . ' 


sultancy on minicomputer 
systems. Systems Designers of 
Frimley is expected to have a 
major cash injection in the near 
future. 


GKN (South Watas) Ltd 
Cattle Works, Cardiff 
Tel: 0222-33033 
Tetex: 49316 


Mmaffi&trpf GKN IMImH} tL'Jfbt Sa*t Umitmfl 
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Two speech 
channels on 
the mains 


ORDINARY electric mains wiring 
is used to convey two channels 
of speech up to 3 mile in factory, 
offices or domestic premises 
using the FN116s system distri- 
buted by Hadley Sales Services, 
112 Gilbert Road. Smethwick, 
Warley, West Midlands B66 4PZ 
(021 558 3585). 

The design uses two frequency 
modulated carrier frequencies at 
250 and 305 kHr. and applies 
about one volt to the mains wir- 
ing. Up to three stations can bo 
connected and the availability of 
two frequency channels means 
that a private conversation can 1 
take place on one while the 
other is available for other use 
(additional station units can be 
supplied I. 

Providing clear, two way loud- 
speaking communications be- 
tween stations, the system needs 
no wiring installation and tbe 
units are simply plugged into 
the mains. The system costs £90, 


* METALWORKING 

Cordless 


The company, which is working 

on a number of military and Gov- 
eminent projects, now has a 
yearly turnover around the £lm. 
mark. 


This flood prevention door is one of a pair 
supplied by the Wantage Engineering 
Company to the Chambishi copper mine in 
Zambia, as part of a £50,000 deal involving 

P MATERIALS 


six doors and 72 tons of steel. The 
.Selection Trust Group of Companies 
commissioned six of these doors, together 
with frames, on behalf of Roan Consolidated. 
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figure applies* 1 ^ Chubb’S flCW 

if 16k processor, 150 Ipm printer, 

cpm reader, two display* 5 an “ /-l -j n-jAOTl Cpt 
keyboards and 10 Mbytes of LXloJLIwl lOv* L 

storage on lino. _ . „ erttisH manufacturer _ . , -. 

Transaction-processing orienta- SOLE ra sh dispensing Prirn ] ..fr\ 

; ;floa is also a characteristic of ren banking equipment V^Ul (XI. Lvf 

i floppy-disc based Honeywell «*a « 'Chubb Integrated j , 

*1/40 which, in many 'is now presenting a ■ 

Spears to go one briier than g ■***"- ’ nera tion dispenser CXUdllU. 

.fte IBM .32 in that It * par- MJJ® L " v id es cash provision r 

titularly easy to use as a local jjjjeh new and compact 

: ^nweessor in a company witixa JjJjJl u . 

■ number . of plants scattered design. reag0Bm the unit has 

■ fhmnd a country. * 


■New backing, from one of the 
Big Four clearing banks, should 
within .a few months take the 
company to parity with some of V 

the largest software groups in UtllWCdl 
the U.K., enabling it to benefit 
from the present strong trend 
towards the implementation of 
minicomputer based systems. 


metals 


CLOSELY asocial® d with the de- 
velopment of ..the' CORAL-, lan- 
guage and in general -with con- 


Several other, software houses 
have set up divisions to promote 
the applications of micros and 
minis. Systems Designers ap- 
parently intends to abandon the 
“dinosaurs" entirely and deal 
only with the new generation of 
compact computers which handle 
large computational demands by 
splitting them into their com- 
ponent parts. 

Systems .Designers is at Sys- 
tems. House, 57-61, High Street 
Frimley, Surrey GU16 5HJ, Cam- 
bertey (027S)-6347L 


EXTREMELY hard-wearing 
Du Pont Adiprene urethane 
rubber has enabled a German 
company to develop a type of 
sieve deck which outlasts metal 
sieves many times over, thus 
saving maintenance work and 
down time in quarries and 
similar Installations. 

The sieves# manufactured 
by Isenmaan Drahterzeugnisse 
GmbH of Karlsruhe, can be 
made in a variety of dimensions, 
mesh and slot sizes by an in- 
expensive casting process. They 
are used to grade and dewater 


sand, gravel, stones, coal and 
ore into various sizes and grades 
of fineness. 

Isenmann sieves are 
generally used at the point of 
impact where the stream of no- 
sorted material straight from the 
quarrying operation ' first strikes 
the vibrating primary grader 
tray. Here the effect of abrasion 
is such that stainless steel sieve 
decks would last anywhere from 
ten weeks to as little as one 
week, depending on the type of 
material passing through and on 
other variable factors. 

At Karlsdorf, in southwest 
Germany, Isenmann sieves were 
installed in September 1973- 
After two years of constant use 
they are still in good condition 
and are expected to last at least 
another year. Metal sieves here 
failed in a few weeks. 

At Kelsterbach, near Frank- 


furt, the urethane rubber sieves 
have been installed with three 
different mesh sizes: 18 mm., 9 
nun. and 3.15 min. Here metal 
sieves had to be replaced after 
ten weeks; according to estimates 
based on the first few months 
of use, Isenmann sieves are 
expected to give at least 20 times 
the service of the metal ones. 

Apart from the longer life of 
the sieves, use of Adiprene 
brings other advantages. Rigid 
meial sieves would often clog 
when' oversize stones became 
jammed in the holes. The 
resilience of the synthetic 
rubber, however, gives the Iscn- 
mann sieves a type of self-clean- 
ing action which keeps theoi 
clear and further reduces main- 
tenance work. 

Du Pont, 18 Bream’s Buildings, 
Fetter Lane, London, EC4 (01- 
342 9044). 


A S MAL L soldering iron put on 
the market by Greanwond Etec 
tronics, Portman Road. Readi.iq 
RG3 1NE (0734 5958441 works 
from re-chargeable oickel cad- 
mium batteries. It can make up 
up to 125 joints in one charge 
states the company, depending 
on the gauge of wire hein** 
soldered. 

When the iron . is placed on 
the mains energised stand with 
which it is supplied, re-charging 
takes place, say overnight, and 
the batteries cannot be over- 
charged. 

Because of its low in-use vol- 
tage and ,, snap-in , ‘ tip resign 
there is no electrical leakage and 
no need for earthing. Thei* is 
also very little risk of heat 
damage to sensitive componen s 
claims the company, 

The iron is switched en bv 
pressing a button and comes to 
operating heat in about ten 
seconds. There is a buii'-ir» 
working llsht. Tip temperature 
If *^ 1 ®**! to be in excess of 
J 00 ?eg. F The price with one 
tip is £11.95. 
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A tendency to 
be watched 


THE GOVERNMENT of every 
industrialised country comes 
under considerable pressure, at 
times of world trade recession, 
tn distort the normal rules of 
trading in favour of its own 
manufacturers: the need to 
raise the level of domestic 
employment and to improve the 
balance of foreign payments 
push in the same direction. But 
such individual distortions of 
the rules invite retaliation which 
will eventually leave everyone 
worse off and no single country 
better off than before. It says 
a good deal for the sophistica- 
tion of modern Governments in 
their enlightened pursuit nf 
self-interest that even the 
present recession in world trade 
has not so far led to any major 
break with the recognised con- 
ventions on the part of major 
industrialised countries — that 
there is, indeed, a certain readi- 
ness on the part of Govern- 
ments to head off the danger of 
retaliatory Import restrictions 
by working towards the further 
dismantling of obstacles, pre- 
dominantly in the non-tariff 
field, to the free flow of trade. 

Although import restrictions 
arc most commonly cited as the 
danger to watch, export sub- 
sidies are almost equally objec- 
tionable. Having maximised 
the ratio of international ill- 
will to economic benefit with 
its announcement about import 
restrictions, our own Govern- 
ment, not surprisingly, has 
chosen to make its statement 
about improved export facilities 
in the form of an answer to a 
written Parliamentary question. 


span will be made available by 
banks against an ECGD guaran- 
tee at a suitable market rate 
and without prejudice to the 
particular firm's total credit 
limit with the hank. Neither of 
these need have a major inter- 
national impact. 

But there are also Iwo new 
improvements. The first, not un- 
expected following strong repre- 
sentations from the Confedera- 
tions of British Industry, affects 
the cost escalation insurance 
scheme first announced in Feb- 
ruary. To achieve more “flexi- 
bility'," ECGD may now reduce 
to an unknown extent the first 
tranche of cost escalation that 
must be borne by the exporter, 
may widen its bards of cover 
and the differential in favour 
of cash payment in the case of 
thresholds above the minimum, 
and may in future pay pan of 
any claim in stages. 


Disadvantages 


The amount of discretionary 
power involved in these innova- 
tions is presumably to be ex- 
plained — there are only written 
answers to written questions — 
by the fact that the require- 
ments of individual exporters 
“ rary widely." In the case of 
the other new improvement in 
ECGD facilities — insurance for 
the members of a consortium 
contracting abroad against the 
risk of loss involved in the in 
solvency of a member — details 
are not yet available because 
they have not yet been discussed 
with industry. 


Improvements 

More than that, the Depart- 
ment of Trade and the Export 
Credits Guarantee Department 
are not giving details of the im- 
proved facilities now to be intro- 
duced. so that both their 
usefulness to individual 
exporters and their cost to the 
country will emerge only in the 
course of time. Mr. Shore had 
four improvements in ECGD 
facilities to announce yesterday. 
The first is an increase, made 
presumably for administrative 
convenience as much as any- 
thing else, in. the credit limits 
which can be established by ex- 
porters for individual buyers 
without reference to the Depart- 
ment. The second is not so much 
a new improvement as a report 
that one introduced in the 
summer is now generally avail- 
able: pre-shipment finance on 
approved export orders of mini- 
mum size and man ufactu ring 


Both these new facilities will 
be welcome to industry, especi- 
ally to those firms hoping to 
gain large orders from the 
Soviet bloc or the oil-rich coun 
tries of the Middle East by act 
ing as consortia against stiff 
overseas competition. But they 
are a reminder that some inter- 
national initiative to regulate 
national action in this field is 
overdue and could well be taken 
through the EEC rather than 
through some larger grouping 
like the OECD. They are a 
reminder, too, that export sub- 
sidies (like import controls) 
involve disadvantages as well as 
benefits to the countries which 
operate them. There is cer- 
tainly an urgent need to 
improve the UJC. current 
balance of payments. It is ques- 
tionable how far it is worth 
doing- this by borrowing short 
and expensively to lend long 
and cheaply to anyone who will 
buy our goods. 


How not to deal with 


the Community 


NEITHER Mr. James Callaghan, 
the Foreign Secretary, nor M. 
Valery Discard d’Estaing. the 
French President, has distin- 
guished himself by his diplo- 
matic behaviour during this 
week's Conference on Inter- 
national Economic Co-cperatinn. 
It fairly clear that Mr. 

Callaghan, in his personal state- 
ment ns a British representa- 
tive. went beyond what had 
been approved by the other 
members of the Community: it 
was provocative, at a conference 
called and chaired by the 
French Government, to insist 
publicly on the need for a 
minimum safeguard price for 
nil. since the French are 
opposed to such a concept; it 
was gratuitous to do so two 
days before an expected agree- 
ment on a minimum safeguard 
price in the International 
Energy Agency, of which France 
is not a member: and it sug- 
gests that Mr. Callaghan is not 
weil suited for the art of 
diplomacy in a Community. 

Stoical 

The French President for his 
pan, would seem to have over- 
reacted to Mr. Callaghan’s deter- 
mination to expand his state- 
ment at the conference. Most of 
the other member states were 
evidently prepared to take a 
more stoical attitude to a ges- 
ture that was, after all, of no 
conceivable practical signifi- 
cance. 

But it is above all Britain 
which loses by provoking un- 
necessary irritation in the 
capitals of other Community 
members. An agreement on a 
minimum safeguard price in the 
1EA may be an important step 
in principle, but it is not yet 
clear in what circumstances or 
by what mechanisms it would 
have ary practical effect. It is 
fairly clear, however, that if an 
MSP of SfrS per barrel were to 
become operative— and that 


would only happen if the free 
world price were to fall below 
this level — it could only be made 
to work if all the major oil im- 
porters were to subscribe to it 
Since France is not a member 
of the IEA, it could only be 
made to work through a parallel 
agreement inside the Com- 
munity- Britain has every in- 
terest in using iTs leverage 
inside the Community to ensure 
that such an agreement is 
reached; it is only through the 
Community that it has any role 
at the CIEC; to conduct quixotic 
skirmishes in an inappropriate 
forum is bound to stiffen the 
irritation of the French, and is 
likely to be counter-productive. 
Ill-advised 


Britain’s handling of the Com- 
munity aspects of the Chrysler 
saga is also open to criticism, 
though on rather different 
grounds. The Financial Times 
has criticised the deal with 
Chrysler on the grounds that it 
is an ill-advised gamble which 
is inconsistent with the Gov- 
ernment’s own industrial 
strategy. It might indeed be 
much better, even now, if some 
alternative solution were 
devised. But to point a pistol at 
the Coiiunission’s head, over the 
question of whether the deal is 
compatible with the competi- 
tion rules of the Rome Treaty, 
is to highten the risk of an open 
conflict with the Commission 
and the Court of Justice. 

But unless the British Govern- 
ment Is really prepared to 
abandon the agreement with 
Chrysler, in the event of a veto 
from the Commission, it is 
suicidal to demand an instant 
decision. Politically, the Com- 
mission will find it difficult to 
give an outright No; it would 
find it much more difficult to 
veto a fait accompli. Does the' 
British Government know what 
it is doing? 


Local councils are about to be 
told the. cash limits for their 
1976-77 home improvement plans. 
Michael Cassell examines the 
new emphasis on making better 
use of houses already built 
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council bulldozer 


W ITH Britain's new house 
building programme still 
struggling to lift itself 
off the bottom of a recession, 
yet another disappointed Gov- 
ernment has had to modify its 
ambitions in the face of harsh 
reality and give notice of a 
switch of emphasis in its hous- 
ing strategy. 

The message, clearly delivered 
recently by Mr. Anthony Cros- 
land. Secretary for the Environ- 
ment, was that insufficient atten- 
tion had traditionally been paid 
to improving the nation's exist- 
ing housing stock, a trend which 
is inevitably exposed when the 
rate of new house building falls 
off. He made it clear that past 
mistakes would not be repeated 
as long as he had a say in the 
matter. 

Efforts to ensure the better 
use of houses already built have 
consistently formed a more sub- 
stantial part of the housing 
policies formulated by recent 
governments — not least the 
present one. Many politicians 
would admit however, that, 
because there is far more 
political mileage to be gained 
from a major housebuilding pro- 
gramme than from any amount 
of improvement work, the 
emphasis has too often been 
centred on new development 
rather than on renovation. 


Thrown into 


belief that problems could 
literally be bulldozed out of the 
way by demolition and new 
building alone. The “ brutal 
assault" on towns and cities 
meant that many thousands of 
homes were unnecessarily de- 
stroyed. 

The central paradox in the 
current housing situation is 
that there exists a crude surplus 
of homes over actual households 
of well over 500,000, yet enor- 
mous difficulties remain. In an 
average year, some 300.000 new 
houses are built — though in 
1974 and 1975 the annual totals 
have been much lower — a figure 
which easily exceeds the com- 
bined figure of demolition of 
existing homes and growth of 
new households. As a result, 
there is a net annual housing 
gain of at least 50,000,. even in 
a bad year. 

This crude surplus, however, 
cannot eliminate problems 
caused by such factors as 
regional disparities in housing 
provision, the rapidly growing 
number of small households 
and difficulties encountered in 
catering for special housing 
needs. 

While the 4 T .K. housing stock, 
at around 20m., is quite large 
in relation to the country's 
population, it is equally true 
that the new building rate is. 
on the same basis, comparatively 


low. The resulting annual in- 
crease in the total number of 
homes of about 1.5 per cent, 
only serves to underline the 
vital importance of fully utilis- 
ing existing housing stock. 

The scope for improvement 
and renovation is immense, 
with an estimated one-third of 
the country's houses built be- 
fore 1919 and around 2.4m. 
heroes in need of modernisation 
but not considered candidates 
for demolition. 

The bulk of home improve- 
ment work has traditionally 
been carried out by private 
owners and housing associa- 
tions, with the help nf a com- 
prehensive range of grants that 
have from time to time been at 
the cenTre of political contro- 
versy over their alleged misuse. 
While not actually receiving 
assistance in grant form, local 
authority improvement pro- 
grammes attract a subsidy of 
66 per cent, as do new building 
projects. 

While Mr. Crnsland and his 
fellow' ministers believe that the 
housing improvement and reno- 
vation effort must be stepped 
up. with grants clearly playing 
a major role in the task, the 
current level of grant approvals 
and finance made available does 
not reflect the apparent strength 
nf feeling on this subject at the 
Department of the Environment 


Although the figures are not 
yet complete, it seems likely 
that the total number of renova- 
tion grants approved in England 
and Wales during 1975 will 
reach around 130,000 compared 
with the peak 1973 figure of. 
361.000 and 232,000 last year. 
The comparatively new National 
Home Improvement Council, 
which now represents many 
trade associations and com- 
panies with an interest in the 
improvement field, feels that 
tremendous scope exists for an 
educational programme to let 
people know what their rights 
are in terms of eligibility for 
financial assistance. Some grant 
qualifications, it believes, should 
also be relaxed. 

Unfortunately, the DoE’s. 
attitude is governed almost 
totally by the general economic 
situation and. much as it wants 
to see improvement work 
expanded, it knows that the 
climate is not right for a big 
push such as the last Conserva- 
tive administration carried out 
under Mr. Julian Amery. 

The 1973 peak followed hard 
on the heels of the 1971 Housing 
Act, which carried on some of 
the previous grant arrangements 
but provided for assistance of 
up to 75 per cent, of cost, rather 
than the previous 50 per cent 
norm, in development and inter- 
mediate areas. 


sharp focus 


Now the value of improve- 
ment programmes has again 
been thrown into sharp focus. 
In the words of a former Con- 
servative Minister of Housing, 
improvement has again become 
“the name of the 'game.” 

Mr. Crosland was not so rash 
as to suggest that efforts to 
stimulate new construction work 
in the housing sector were in 
any sense being relaxed, but he 
made it clear ' that the best 
chance open to the Government 
to help tackle current housing 
inadequacies lay at least as 
much in the better utilisation 
of what already exists. He also 
emphasised that this was not a 
matter of short-term expediency 
designed to fill the breach until 
new building picked up. but a 
more considered approach to- 
wards finally solving some long- 
standing problems. 

As the Minister pointed out, 
many of the present housing 
troubles stem from the old 
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Mr. Anthony Crosland, Secretary for the Environment, has announced a switch in emphasis for 
the Government's housing strategy- But the number of improvement grants approved has fallen 
significantly in the past two years, and the cutbacks, in public spending generally, mean t hat 
the hew philosophy, too. could run into problems. 


This single measure, prin- 
cipally designed to stimulate 
employment in certain areas, led 
to a remarkable surge in grant 
approvals in the north cast in 
particular. The 75 per cent, 
level stood until the Labour 
Government introduced its 1674 
Housing Act. Grants of about 50 
per cent, are still quite widely 
available, though in areas where 
actual housing needs are the 
major criteria rather than unem- 
ployment. 

A major clement nr the 1974 
legislation in respect of improve- 
ment grants- was an attempt tn 
make the system more dis- 
criminating than it had been. 
Labour MPs had repeatedly 
claimed that public money was 
too often finding its way to the 
type of people for whom the 
grant system had not been 
intended, such as owners of 
expensive homes or landlords 
whose income could rise k»I*- 
stantially after completion of 
State-assisted improvement 
work. 

Since last year, therefore, 
grants have n«»l been available 
on second homes and any land- 
lords obtaining a grant must 
keep his property in the rental 
market for at least five years 
afterwards. 

. On lop nf this, rateable valua- 
tion limits have been imposed 
to cut off assistance to those 
who might be expected lo help 
themselves. But although both 
major parties haw acknow- 
ledged this system as an accept- 
able form of ** means testing " 
granl applicants, it has recently 
attracted considerable con- 
troversy. 

* There hare been mounting 
claims that the limits— F30n in 
Greater London and £175 else- 
where— have become unrealistic 
as a result of the recent mas- 
sive increase in rateable values. 
Pressure to get lhA thresholds 
pushed ud has bken Quite 
strong. • Now Mr. -Crosland 
has made . it clear that he 
expects to alter the Existing 
limits but his action xeems- 
likely to fall far short of the 
more generalised action 
demanded by some people. 

The Minister says that he 
intends to increase the valua- 
tion limits for owner occupiers 
where conversion for letting is 
the intention, which shnuld cer- 
tainly advance the cause of 
making toe best of the housing 
already available but which, 
critics say, will not help in 


cases where rateable values hid 
ihe true financial circumstance 
of the gram applicant 

Bur if the number of grar 
approvals is now well down c 
past years, the Department 
anxious to emphasise that 
reduction hi the figures doi 
not necessarily mean 
corresponding fall-off in tl 
actual amount uf work beit 
done. It points out that hous 
holders, at least tempnrari 
dissuaded from changing horn- 
in a very uncertain housii 
market, may well be impruvii 
what they already own witho: 
the help n[ a grant. Repor 
front contractors and materi 
suppliers would suggest. ho* 
ever, that there has been 
major drup in . iniproveme 
work. 

t ..... 


Make rational 


allocation 


Suspecting that many loc 
authorities had in the past be 
misdirecting expenditure in_ 
pure replacement work rath' 
than improvement schemes, t 
DoS is now clearly determin 
to sec *■ a more coherent a 
rational allocation " of Improi 
merit funds, in the words 
Mr. Crosland. 


For 197.6-77, it is expect 
that the., local aulhuriti 
improvement budget will 
limited to the level of spendi 
allowed this year. 


As for the private, sector, * 
Department points out that, w 
the steady growth of Housi 
Action Areas, where parti* 
larly serious conditions i 
attract very high grants. ; 
the continuing expansion 
general improvement art 
there should be a steady bu 
up of activity by priv 
individuals as well as by lo 
authorities. 


The Government believes t 
its new approach to imprr. 
meat and renovation stand.* 
much greater chance of loni 
term success than any previ* 
legislation. But while there 
general agreement that 
public money made availa 
for such work will in futi 
stand a better chance of be 
used where it is most need 
it is something of an irony t 
the tightening grip on pul 
expenditure will impose sev 
limitations on just how ef 
five the new philosophy can 


MEN AND MATTERS 


Retailing’s new 


politician 


The retail trade is likely to be 
less than enthusiastic about the 
announcement that Joseph 
Godber is going to take over the 
leadership of the Retail Con- 
sortium in the new year. 

The consortium has never 
ben the most popular of animals 
in the retail trade since it grew 
out of the Multiple Shops Fed- 
eration and many in the retail 
trade regard it simnply as the 
protector of the department 
stores. At least, however, the 
previous Chairman, Lord Red- 
mayne has had some consider- 
able experience in retailing as 
deputy chairman of House of 
Fraser. Godber. former Tory 
Minister of Agriculture, bas also 
been in the retailing field — but 
only for the last eighteen 
months with Booker McConnell. 

The consortium’s image has 
improved since Richard Weir 
became its Director — a new 
appointment— rbut it still has a 
long way to go before it con- 
vinces small businesses that it* is 
taking their interests fully into 
account in negotiating with the 
Government. 

Last night Godber com- 
mented that he recognised the 
need for consolidation of repre- 
sentation as far as the retail 
trade is concerned. But like 
any good politician be refused 
to be drawn on his exact plan 
of campaign of the future of 
the consortium under his 
leadership. 

The need for leadership in 
the retail trade has become 
apparent only since the intro- 
duction of price control. Like 
the food industry, retailers 
were slow to wake up to the 
fact that they had to prove their 
case to the Government, rather 
than simply to state it. At least 
Godber like Redmayne is a 
political animal and will under- 
stand how the process of 


external politics work. But, 
like Redmayne, he will discover 
the internal politics of retail- 
ing. with different groups 
having different aims and some- 
times competing aims, is likely 
to be the more difficult pro- 
position. 


Lost 


Apologies to the Post Office for 
the way I keep mentioning it, 
but it seems to have mislaid the 
Bank of England now. True, 
the North ■ Wales firm of 
solicitors which sent a letter tg 
the Chief Accountant of the 
Bank at Finsbury Pavement in 
the City should perhaps have 
tried a more widely-known 
address (Threadaeedle Street?). 
But the firm was a little 
surprised to receive the letter 
back with “Gone away” scrawled 
across it 



u Business is terrible — 1 
can’t give the stuff away! r 


Toyota loses 


the sales god 


Toyota, the world’s third biggest 
car group, has two principal 
wings, and the president of the 
manufacturing side, Eiji Toyoda. 
is in London heading the 
Japanese Automobile Manufac- 
turers’ side iff talks with their 
U.K counterparts. Our Society 
of Motor Manufacturers and 
Traders had hoped to persuade 
its guests to curb exports. 

Which is rather ironic, 
because back home, the presi- 
dent of Toyota’s sales company 
and therefore the man who has 
probably done the most to foster 
the country’s huge motor export 
boom has just retired. Shota ro 
Kamiyama has earned -the con- 
siderable compliment in Japan 
of being known as “the sales 
god ” thanks to 25 impressive 
years with Toyota. 

He has the sort or reputation 
that makes competitors wonder 
whether he can be replaced 


effectively. The man who has 
to try is Seiicbi Kato. Both got 
their early sales knowledge with 
General Motors Japan which 
dominated the car industry 
there in the 30s. 

In recent years, the relation- 
ship between the sales side and 
Toyota Motor Company has been 
unusual and sometimes quarrel- 
some. Kamiyama insisted, for 
instance, on having the capacity 
of the Corolla model’s engine 
upgraded and its rear changed 
from fast-back to family saloon 
style. The Corolla went on to 
become the spearhead nf 

Toyota’s first successful incur- 
sion into the U.S. It is now 
claimed to be the world's 

number one car in terms of 

domestic manufacture. 

There was friction this year 
when Toyota Motor said it could 
not increase production of pol- 
lution-free models in the autumn 
in advance of tighter emission 
regulations, only to step up 

output at the last moment to 
cause a headache or two at 
Toyota Sales, Kamiyama him- 

V / 


self can be brusque with the 
business’s other half. One nice 
story tells how a now-deceased 
Motor Company president was 
worrying about water leak com- 
plaints: Kamiyama retorted 
crisply he could not sell cars 
with buckets dangling under the 
radiator. 

As for Eiji Toyoda, now 59, 
he started work in the Toyoda 
Automatic Loom Works which 
in 1936 gave birth to the motor 
company, started by the present 
president’s cousin. Commercial 
vehicles dominated production 
at first, cars taking precedence 
after Toyoda went to America 
to study the industry there in 
the early 50s. His particular 
skills relate, not surprisingly, 
to mass production methods. I 
don't know whether the SMMT 
will draw comfort from this, 
but Toyoda is reckoned to have 
an affection for Britain, 
reflected by the fact his son is 
at university Here. Toyota’s 
much-vaunted exports in fact 
account for only 34 per cent, of 
production, against nearly 50 
per cent at Leyland. Family 
control is still very evident, 
though the explanation for the 
difference between its name and 
that of the company underlines 
the sales side’s independent 
ways: it was decided right at 
the start the ” t “ rather than 
“ d ” looked better on the cars. 



someone worse 
off than youJlJs, 


St George again 


Britain’s been paying the lion’s 
share towards Dragon, so per- 
haps we should not be surprised 
at this week’s curious quote. 
Dragon is a 12-nation nuclear 
experiment which has been run- 
ning in Dorset since 1964. Now 
Dr. Leslie Shepherd, the chief 
executive, declares: “We have 
not got enough money to shut 
the project down properly, only 
to abandon it" 


Observer 


Most families have had to make a few economies 
lately. Tighten their belts and cut out a few luxuries. 

Well, with thousands of children to care fur. 
Barnardo’s has been hit harder than most families. 
Unfortunately, we’ve no more belt to tighten. And weVe 
never had any luxuries to cut out All we have is children. 

They're children of all colours and creeds. For most 
of them— handicapped, deprived, orphaned or deserted-* 
Bamardo s offers a better chance of a meaningful life. 

We come in when the State cannot cope. 

We feed and clothe them in our homes, educate then 
5n our schools and cure, for them in our Day Care centres. 
We find foster homes and arrange adoptions. And still the, 
keep coming. 

_ Ours is not a fashionable business and we certainly 
don’t show a profit. In fact we depend entirely on charity 
to survive. Your charity, for instance. 

Make out a donation right nuu; or ask us about a 
Deed of Covenant. Give iis a hand running a local fund 
raising group, if you prefer. 

When you help al)r. Bamnrdo s chi id, you om ahvay 
be sure you’re helping someone worse off than you. 


We can't give unless you do 

-Bamardos 


Ritains largest care charity. 


I endosi* □ donation of £1 □ £? n £5 O £10 □ £ 2 n □ £ 

I would liketuknim ninresihtuit \Yill«./L*"\en.j»tK. □ 

I would like to know how I oul Ik-Iji pKiraardu’s. lJ mck h.o 
{Mafcu dwnie/PO ]W)> able lu Dr. Bjruanii 1 


NAME.. — 

iKIkkc prim Lkrorl v j 

address! 


I ~ 


| Post to: Dr. Barnard. Dp t WYlS? 


^Sarking^idt-^Ifnrd.F.-^oxJGi; 1QO 
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BY DAVID WATT 


POLITICS TO-DAY: THE CHRYSLER" RESCUE 



eliminate 



yr WAS one of Sherlock 
> .Rime’s dicta, if 1 remember 
lightly, that when you have 
Bunina ted the impossible, 
Whatever . remains, however 
fltprobablc. must be the right 
joswer. What applies to 
* hminology is equally appti- 
\abJe in politics. In fact it 
§ by this rule of thumb that 
’^ost politicians survive. 

Zr is worth stating this ar 
ir outset of any discussion of 
ie Chrysler affair, because it 
ecounis for much that is other- 
ise unexplained. Certainly I 
■\aVfi never known an issue 
: |f?jiere the gulf between the 
: i ^jliticians and the rest of the 
'Morld has been wider. . The 
‘fflunentators have been talk- 
ie about the question in one 
ay: the Cabinet in quite 
iother — and the essence of the 
oe finally taken by the 
ajority of Ministers is that the 
biTsler rescue, however im- 
■obable, is preferable to the 
ditical impossibility of the 
teroatives. 

We will come to some of the 
bdeties in a moment, but the 
uple bedrock of the issue as 
presented itself to, say. Mr. 
arold Wilson was as follows, 
ie first option was to let 
irysler fold up. Consequences 
at least 50,000 car worker; 
rown out of work in Scotland 
d the Midlands ito say noffc- 
g of another 25,000 in 
uysler dealers all over the 
on fry); resignation of Scot- 
h Office Ministers with repet- 
itive effects on the stability 
the Cabinet and the strength 
the Scottish National Party 
Scotland: vast outcry from 
e Left, encouraged by Mr. 
rthony Wedgwood Benn, 
ling for nationalisation: a 
volt of nearly naif the 
hour back-benchers in Parlia- 
■nt, either because of Le ri- 
ng tendencies or constituency 
rdship: a major blow to peace 


with the unions and therefore 
to the prospect of a continua- 
tion of incomes policy. Con- 
clusion — an option so acutely 
dangerous to the Government 
as io be virtually impossible. 

The alternative was . for .the 
Government to take over 
responsibility for ■' keeping 
Chrysler going — either .-by 
nationalisation and/or . merger 
with British Leyjand or through 
Chrysler's so-called “ scheme 
B ” under which the Govern- 
ment would have taken over 
the company for a considera- 
tion of £35m. while Chrysler 
continued to run it in a stream- 
lined form. Consequences — 
the Government would assume 
the limitless financial responsi- 
bilities for ■ a gigantic" ailing 
company and total political 
responsibility, in case anything 
went wrong, for superintending 
its demise; Government, would 
be the proud possessor of two 
rival nationalised enterprises; 
probable resignation of Mr. 
Denis Healey. Conclusion — an 
equally, if not even more, 
impossible option. 


impossible . 





Leonard Bart 

After wrestling with two unattractive options about the future of Chrysler IJ.FL, Mr. Harold 
Wilson, was ready to welcome a third way out. But Mr. Eric Varley (right), the Industry 
Secretary, was worried that the gamble would destroy the credibility of bis industrial strategy. 


A third way 


Having wrestled with these 
two frightful choices for some 
weeks it is hardly surprising 
that the Prime Minister should 
have cast round for a third way 
— and jumped at it when it 
emerged from the fertile brain 
of Mr. Harold Lever. The notion 
of keeping Chrysler going, but 
limiting the financial and poli- 
tical responsibility of subse- 
quent failure by persuading 
Chrysler International to put 
more of its own money in was 
a fairly obvious try — except 
that no one in the Cabinet really 
thought it could be sold to 
Chrysler. When this long: shot 
came off. the instinctive reac- 
tion of most of those concerned 
(though not of the Department 
of Industry Ministers mid 


officials) was one of relief. The 
plan might have grave, perhaps 
insuperable, drawbacks but at 
least it did not partake of the 
same political “ impossibilities ’* 
a? the other two strategies. 

In this atmosphere the 
question that has dominated the 
public debate — namely whether 
Chrysler U.K. is really a viable 
long-term operation — was not 
really at the centre of the 
argument My impression is that 
almost no Cabinet Minister, 
with the exception of' Mr. 
Lever, gives the company more 
than a very outside chance of 
sun-iving for longer than three 
or four years at the most. That 
it why they have refused to take 
any equity in the business and 
why they are not too worried by 
the argument that any real 
success accruing to Chrysler 
must be at the expense of 
British Leyland. Mr. Lever 
himself, being an optimist as 
well as a shrewd gambler. 


evidently has a genuine hunch 
that the revamped Chrysler, 
integrated with the European 
operation, could be a hit; but 
with his economic views he 
probably would not lose much 
sleep if the emergence of a 
new. slimmed-down British car 
industry entailed difficulties for 
British Leyland rather than 
Chrysler. 

The actual argument has been 
rather different. On the one 
side were those Ministers who 
believe that it is worth paying 
a certain amount of cash so that 
when the final collapse comes it 
will be in generally easier cir- 
cumstances both politically and 
economically. 

On the other one those wbo 
think that the undoubted advan- 
tages of doing this do not out- 
weigh the psychological glow to 
the Government’s wider pur- 
poses that would be involved. 

The calculation of the first 
group, .which obviously includes 


the Prime Minister, is that in a 
couple of years the world econ- 
omy will have turned decisively 
and Chrysler will either ride the 
crest of the wave succesfully, in 
which case so much the better, 
or it will not, in which case 
it will be much easier and less 
expensive than now to reabsagrb 
the labour and cope with the 
political problems involved, lie 
devolution argument should also 
have been resolved one way or 
the other by then and the neces- 
sity of keeping the trade unions 
quite so happy may- have been 
reduced. 


Mr. Healey ranged himself 
with this point of view because 
it is in accordance with some 
other parts of his strategy — his 
alliance with Mr. Michael Foot 
and his reliance on an eocnomic 
time table which means that he 
will be destroyed anyway if 
there te no upturn in 1977. His 
doubts were about the immedi- 
ate costs to the revenue and 


once these were laid to rest (by 
a comparison the probable out- 
lay on Chrysler in the nest two 
years with the amount required 
to pick up the pieces if Chrysler 
folded) be was not too bard to 
convince. 

The contrary position was not 
so much that it was immoral to 
buy time in this way or even 
that the outside gamble on 
Chrysler was, at excessive odds. 
What Mr. Eric Varley was 
asserting was that the gamble 
would destroy the credibility of 
his industrial strategy — a point 
widened by Mr. Roy Jenkins, 
Mrs. Shirley Williams and Mr. 
Edmund Dell into the proposi- 
tion that it would destroy the 
credibility of the Government as 
a whole. 

Granted that there was a faint 
hope for Chrysler and that the 
world economy may he an the 
turn and that the amount of 
money involved in the rescue, 
net, is comparatively small, the 
operation represents a wastage 
of a precious political asset The 
country is in a sombre and real- 
istic mood, prepared for sacri- 
fices. The unemployment caused 
by the demise of Chrysler might 
not have been the most indus- 
trially rational way of stream- 
lining the motor industry but it 
would have shown that the Gov- 
ernment was in earnest, and 
would have rubbed the noses of 
workers in the consequence of 
stoppages and bad workman- 
ship. To put it at its most 
cynical, if the British public is 
in a masochistic mood one 
ought to take the opportunity 
to do something unpleasant to 
at if you do not you merely 
breed even deeper cynicism. 

Naturally other personal or 
adventitious motives were pre- 
sent among the dramatis per- 
sonal. In the second category 
there was the matter of the 
Iranian contract. Another ingre- 
dient in the minds of Mr. Healey 
and Mr. Lever was their desire 


to avoid import controls on cars 

On the personal side one 
might speculate that Mr. Wilson 
was worried at the prospect of 
losing an ancient and faithful 
retainer if Mr. William Ross 
went: that from the outset Mr. 
Varley was understandably 
jealous of air. Lever who had 
already been put in over his 
head at the Energy Ministry to 
cope with the North Sea Oil 
negotiations; that Mr. Varley 
and Mr. Gerald Kauffman, his 
Minister of State, being both 
proteges of the Prime Minister, 
were anxious to prove their inde- 
pendence of him"; that Mr. 
Healey, as usual, had half an 
eye on the Prime Ministership 
at some future date. 

But this sort of thing is in- 
separable from politics and does 
not invalidate the seriousness 
of the debate that was being 
conducted. On balance I happen 
to believe that Mr. Varley, Mr. 
Jenkins and company were 
right. But it is important to ack- 
nowledge that the issue cannot 
possibly be as pure black and 
white as it has been presented. 
It is not necessary to be a cyn- 
ical opportunist, still less a 
craven pbantasist, to argue that 
the Scottish question is of over- 
whelming importance, that the 
sudden unemployment of 70,000 
people in a blaze of publicity 
may critically worsen the poli- 
tical and industrial climate. It 
is even permissible to ask 
whether there is not some ele- 
ment of dangerous hysteria in 
the present passion for radical 
industrial surgery. Those wbo 
disagree may question some of 
the premises (for example the 
effect of the Linwood closure on 
the fortunes of the fortunes of 
the SNP) and many of the con- 
clusions, but there is a balance 
of national advantage here on 
which reasonable men can 
differ. 

This does not mean that the 
whole episode has not been dam- 


aging. There would have been 
a price to pay whichever way 
the decision had gone, and be- 
cause of the way that 
the decision went the 
Government's credibility Is 
undoubtedly dented. The 
damage has been increased, of 
course, because of the long- 
drawn out nature of the ensis 
and the sharp clasbes of per- 
sonality that were involved. It 
is typical of tbe way things work 
in the Labour Cabinet that Mr. 
Lever, the man most able to 
‘'sell” and indeed explain ihc 
rescue operation since he was 
the only one who understood 
it. should have been prevented 
taking part in the debate or 
even from appearing on televi- 
sion for fear that Mr. Varlcy's 
sensibilities would be further 
outraged. 


In-fighting 


These wounds, coming on top 
of the gashes caused by the in- 
fighting over expenditure cuts. 
may not be easy to heal. 
"Whether one should go further 
and predict that this incident 
will be a major turning poinl — 
the beginning, the decline and 
fall of the present administra- 
tion — is much more uncertain. 
Having written a laudatory 
article three weeks ago on the 
and prospects 1 must say 
have been shaken by its 
mishandling of three major 
issues in succession — the 
North - South Conference, 
devolution and now Chrysler — 
and in each case the final 
failure of nerve has been even 
more worrying than the details 
of the argument 1 do not regard 
Chrysler as a major step on the 
road to ruin, bnt it is certainly 
further evidence that this Gov- 
ernment finds it hard to carry 
off its mistakes with conviction. 


Letters to the Editor 


Sold on price 
md value 


mi The Chairman, 
•iish-Amcricnn Tobacco Co. 

5ir.— The article by Mr. Gordon 
Out (December 18' entitled 
tullinattonals’ Tarnished 
age” is based on fals*c 
umplions and therefore draws 
; wrong conclusions. 

[he assumption i» that 
rysfer failed because it was a 
Uinaliooal company and that 
the company had remained in 
>tish Jumd.t ii would have 
•spered. The British Leyland 
rade hardly supports this 
v, nor does the survival of 
■d and. General Motors in this 
ntry. 

is Samuel Briitan says on 
itiier page in the same paper, 
■ling the Central Policy 
dew Staff report, “the key 
mpJe is that British car 
;m&ly plants produce only 
f ns much per man. using 
itical equipment and making 
itical models, as their roun- 
wrts on the Continent." Cars 
a world commodity and are 
I on price and value. Surely 
is the lesson to be learned. 

Dubson. 

. Bor 4811. 
ctmiiMfer House. 
lilUxmfc, S.W.l. 


tion in its pension scheme' by 
employees. , 

It is not for me to criticise 
your comment n n the methods 
which Turner and NewaH is im- 
plementing to bring about, par- 
ticipation in its pension scheme; 
no doubr one of my colleagues 
that covers Turner and Newall 
can do this. 

Tbe reason for my writing is. 
to -bring to your notice I he 
rather misleading statement that 
employee representation', in, 
other leading industrial com-' 
panics, and here I mean 
unilever. is the epitome of de- 
mocracy in private » pension 
schemes. As the national advi- 


traihe- for which there is no 
adequate and environmentally 
acceptable alternative? Colin 
Jones concludes by referring tt> 
railways on tbe Continent; but 
there at least, and also in the 


Irish Republic, stability and con- 
fidence in tbe railways’ role in 


fidence in tbe railways’ role in 
national growth have been most 
marked. If the Germans found 
oil in the Baltic, they would not 
close down the railway to Kiel 
anti Flensburg— or even talk 
about doing it. ; ■ 

Andrew Gilchrist. 

Bridge Home, 27 Bank Street, 
Inverness 


“ servant." Moreover, despite the 
Swansea vehicle licence fiasco, 
the Inchinnan Bridge affair and 
now Chrysler, the evidence of 
quite wanton departmental pro- 
lif era tion and extravagence is so 
much more visually obvious at 
local, as opposed to central, 
government level, even if quite 
a lot of it does arise from func- 
tions newly delegated by central 
government rather than those 
developed by the “ localigarcby." 
Charles H. Drury. 

Eriviat Pcch Isa, i 

HeuUaii, l enbigh. 1 


l 


st>ry secretary for our members 
within Unilever we were pre- 


’ensions and 

* 

nflation 


in TIi e Head of Petwioiw mid 
,ia! Serrieex Depart mein, 
era I and Municipal Workers' 


it — 1 refer to Eric Short's 
art (December 17) of what l 
1 at niy union's national eon- 
sice for the electricity supply 
tftry. Then: appears to have 
a an unfortunate misundcr- 
. idlog because, as reported, I 
to be critical of the effect 
ttnsinn planning of the. Gov- 
neat’s anti-inflation s u-atcpy. 
'bat I said was that heeauso 
strategy is beginning to bile, 
e earners are looking round 
areas in which they can 
lonuse. and eontributuins to 
tpatinnai pension schemes is 
cointininiem some of them 
unwisely trying to gel out o(. 
ten went on to ennmerait' 
tbI good reasons why they 
ud continue to pay pension 
h butions. The puint being 
the move away from pen- 
contri but Ions is the real 
at to the future of the pon- 
s movement and tbe Go vo ro- 
t’s pension planning, rather 
!■ the over-publicised public 
pensions red herring. 
Nally. to avoid any further 
rndvrstuudinii. the- General 
Municipal Workers’ Union 
the "allack on infla- 
slratc^y totally, v.e were 
ar no iiiuViun that it would 
p lift* any easier for »*■' in 
situri term. Bur as realists 
a «ept thal setting inflation 
Cr cunirol is cenlraJ to cvery- 
R elvr we are tryiny to do 
the welfare of our members. 
Lucas. 

(I of Pensions and Social 
,Ui *s Department, 
and Municipal 
Union. 
r*e flouw, 

•' ftidge, 

Esher. Sunvit. 


wilhin Unilever we were pre- 
sented with a fait accompli in 
so far that Unilever decided 
without aDy negotiations with 
the unions concerned on a pen- 
sions board. Furthermore, there 
were no negotiations on the 
timetables for elections and for 
(he constituencies, for example 
Warrington not being in the 
North West. 

Those responsible for invest- 
ment within tbe union pension 
scheme report to this elected 
board as to what they have done, 
and this is. to a committee 
which has 12 company nomina- 
tions. excluding tbe chairman 
who has a “ casting vote " 

■1 am not suggesting for one 
moment that the Unilever pen- 
sion scheme is the worst. but I 
think we should get into context 
this issue of so called representa- 
tion in pension schemes whoso 
investment monies alone equal 
tbe total budget of many small 
nations. After a direct approach 
Unilever refused to negotiate 
any item of pensions with any 
irade union. 

R. Beson. 

Whitehall College. 

Dane O'Cnys Road, 

Bishop's Stort/ord, 

Herts. 


Import 


Post Office 


quotas 


advertising 


From Mr. A. P. L. Minford. 

Sir, — Samuel Briltan remin- 
ded us on December II of the 
merits of a market approach to 
the allocation of import quotas. 
This does already happen at the 
retail level where the imported 
goods are sold at prices compe- 
titive with the domestic product 
(that is higher prices than be- 
fore). The essential attraction 
of this idea is at the level of the 
import merchant or agent who 
gets tite quota- Bui here surely 
what we need is an auction sys- 
tem so that the revenue from the 
quotas goes to the Government 
(as with a tariff) and not to the 
merchant or the foreign expor- 
ter; simply allowing the sale of 
the quota would give the 
revenue to the original quota- 
holder and not the community. 
A. P. L. Mioford. 

National Institute of Economic 
and Social Research, 

2. Dean Trench Street, 

Smith Square, S.W.l. 


Prejudice and 


Iron road to 


policy 


the Isles 


! ‘articipation 
® decisions 


National Officer, 
jjSfttea'oj Scientific. 

KTOtal and Managerial 
/^-Education. 

l^t iiMiMlie report by Eric 
-v'-L fy* Turner and Newall 
' l0 > S lves a 

J2JB transformation of yd 
5S£- larse company from 
> secrecy to participa- 


Fwm Sir Andrew Gilchrist. 
Chairman, Highlands and Islands 
Development Board 

Sir. — v his article OQ “ Shrink- 
packaging Britain’s railways. 
Colin Jones asks the key question 
what rail services are we. us a 
nation, prepared to afford durm 0 
the next five to ten years. 

So far as this end of the king- 
dom io concerned, if w ' e 
afford a basic rail network 

stretching to Invcrne^ and 
beyond, then we cant afford tn 
work North Sea . <31, r~I t 
simple as that, ^nd what about 
marketing the aluminium (with 
British Aluminium now locating 
iiA head office in Inverness); ; and 
what about Ihe growing wlurae 
nf overseas tourists who ( given 
the presenT and 
pm*.? or petrol l want to use 
public transport tu reach Jm* 
beautiful but relatively remoLe 
corner of the world. 

Tbe railways in the Highlands 
and Islands have exp« ,f "J e J 
substantial disinvestment i ,vdco 
the Beeching era-and they are 
short of track cupumty lahour 
and motive power; in all these 
nnrpceis they are inadequate w 

deal with the subslant ial gruwth 

of traffic, both freight and 
passenger, which has been budt 
up in the past few years-. Oddly 
cm, ugh, the investment ^uirul 
correct this situation J 
remarkably modest. >^ l ves £ 
needed even more than 
Eumt is confidence % 

SS«3S“ 

In Caithness are lc ^ e 

iSSsea 


From Air. C. Drury. 

Sir.— David Watt’s article 
(December 12) was extremely 
interesting, but aided greatly by 
the table he produced, which I 
■notice with cynical amusement 
was prepared with the aid of the 
Civil Service Department, it 
missed at least two vital points: 

1) People of differing nationali- 
ties may have widely different 
bureaucracy tolerance levels. 

2) International comparisons are 
notoriously misleading. Thus a 
“civil servant,” in Germany, for 
example, may be a “ local govern- 
ment officer ” in Britain, simply 
because of differing degrees of 
decentralisation. If Ibis is exten- 
sively the case 'then that part 
of the table purporting to show 
comparative civil servant satura- 
tion levels in Western Europe 
Is totally meaningless. 

As far as point 1 is concerned, 
I would suggest that Dne of the 
main reasons, but far from being 
the' only one of course, for 
Britain's lacklustre industrial 
performance is that this nation 
of congenital individualists has. 
quite simply been subjerted to 
too much institutional collectivi- 
sation, whether it be in the. form 
of big business, big government, 
big local, authority or just, if 
you like, big brother. The 
wholly predictable response is a 
rising level of sullenness, bloody- 
raindedness and indolence.. I 
think that a less reassuring con- 
clusion would have been reached 
by David Watt, even than the 
one at which he did. arrive, had 
he included those employed by 
local authorities in the scope of 
his article and . its tabular 
accompanimenL 

. Whenever the public feels, as 
I reckon it now does, that the 
Civil Service has become tbe 
ua-eivil dominance, it isn’t faintly, 
impressed by the seemingly 
esoteric distinction between, a 
civil central government “ser- 
vant ” and a civil local authority 


From the Deputy Director of 
Public Relations, 

Post Office. 

Sir,— Mr. Casey (December 81 
need not be amazed at the Post 
Office advertising to encourage 
people to dial more phone calls 
abroad. What we are doing is 
good business sense. 

Tbe Post Office has invested 
millions of pounds in equipment 
to meet a demand, mainly from 
business customers, for a quick 
and easy overseas telephone ser- 
vice- At that time demand was 
doubling every four years — a 
phenomena! growth. 

We ki'ow from our research 
that mao.’ people have little idea 
of the true cost of phoning 
abroad — nearly half the people 
we asked thought it was dearer 
than it re: lly is. If as a result 
of advertis ng the Post Office in- 
creases overseas dialling by as 
little as 1 per cent, the cost of 
the advertising will have been 
paid for in two months. 

I assure Mr. Casey that the 
Post Office is not trying to price 
the telephone service out of 
reach of its customers. In real 
terms, the cost oF dialling a call 
from one end of the country to 
the other — under lOp for three 
minutes in tbe cheap period — is 
well under half what it was in 
1953. . 


r GENERAL 

Prime Minister meets TUC 
nationalised industries commit- 
j- tee (or talks on railways and 
steel industry, 10, Downing 
Street. 

BMA representatives of hospital 
consultants consider accept- 
ability of Government proposals 
on private practice. 

Council of Ministers of Organisa- 
tion of Alrican Unity begins 
three-day meeting on Angolan 
crlsls,-Addis Ababa. 

Japan Automobile Manufac- 
turers’ Association ends two-day 
talks with Society of Motor 
Manufacturers and Traders, 
London. 

Mr. Roy Jenkins. Home Secre- 
tary, receives honorary DLitt, 
degree, Loughborough Univer- 
sity. 

Sir Undsay Ring, Lord Mayor of 
London, attends Royal Socety of 
St Georg® banquet Mansion 
House. E.CA. 

Memorial Service for Mr. William 
Hardcastie, SL Martio-in-tbe- 


Today’s events 


Fields, W.C5. 2.30 pjn. 
PARLIAMENTARY BUSINESS 
House of Commons: After 
adjournment debates, the House 
rises for Lbe Christmas recess 
until Monday^ January 12. 

House of Lords: Second reading 
of Consolidated Fund Bill. The 
House then rises for the Christ- 
mas recess until Tuesday, 

January 13. 

COMPANY MEETINGS 
Barton Transport, Nottingham. 3. 
Berry Trust, 16, St. Martins-le- 
Grand, E.C., 12. 

BJrmid Quaicast, Birmingham, 12. 
British Debt Services. Manches- 
ter. 4. 

Brycourt Investments. Churchill 
Hotel, W„ 12. 

Christy Bros., Chelmsford. 12. 
Hepworth (J.), Leeds, 11.15. 
Malayan Tin Dredging, 55, 
Moorgate, E.CL 12. 

Ouuan Highfields, 21, Mincing 
Lane, E.C, 11.30. 


Pochin's, Middlewlch, Cheshire, 
12. 

Sandhurst Marketing, Crawley, 
10.30. 

Smith (Herman). Birmingham, 

12 . 

Southern Malayan Tin Dredging. 
55, Moorgate, E.C.. 12.15. 
Tltaghur Jute Factory, Dundee, 
12 . 

United Cocoa Development, 1, 
Great Tower Street. E.C., 10.30. 
OFFICIAL STATISTICS 
Gross domestic product (third 
quarter— provisional). 

OPERA 

English National Opera produc- 
tion of La Belie Hdlhne, 
Coliseum Theatre. W.C.2, 7.30 
p.ra. 

D'Oyly Carte production of The 
Pirates of Penzance, Sadler's 
Wells Theatre, E.CL, 7.30 p.m. 
BALLET 

Royal Ballet dance Romeo and 


Juliet, Covent Garden, W.C.2, 
7.30 pjn. 

MUSIC 

London Philharmonic Orchestra, 
conductor Daniel Barenboim, 
with Narriso Yepes (guitar) play 
works by Lntoslawski (concerto 
for orchestra), Rodrigo (Con- 
cierto de Aranjuez), and 
Tchaikovsky (Symphony No. 4 
in F minor). Royal Festival Hall. 
SJEJ. 8 p.ra. 

Ravel, and Bernstein, Royal 
Albert Hall, S.W.7. 7.30 p.ro. 
English Chamber Orchestra, con- 
ductor Raymond Leppard, with 
Robert Tear (tenor) and 
Anthony Halstead thorn) per- 
form Handel (Concerto Grosso 
in A) Vaughan Williams (Fan- 
tasia on a theme of Thomas 
Tullis), Britten (Serenade for 
tenor, horn and strings), and 
Tchaikovsky (Serenade for 
strings). Queen Elizabeth Hall, 
SJLl. 7.45 p.m. 

SPORT 

Show jumping competition, 
Olympia. 


October. 1D75 


This announcement appears as a natter of record orty. 


INTERNATIONAL INVESTMENT BANK 

Moscow 

US$350,000,000 

Multicurrency Loan Facility . 


Managed by 


Amsterdam-Rotterdam Bank N.V. Bankers Trust Internationa! 

lwta» 

Bank of America NT & SA Banqae Nationafe de Park 

Canadian Imperial Bank of Commerce Chase Manhattan 

Compagnie Financiere de la Deutsche Bank AG Credrtanstalt-Bankverein 


Banqae Nationafe de Paris 


Chase Manhattan 

Lunud 


First Chicago 

Lin-kd 


Midland Bank 

Lnrtfkd 


P. H. Young, 

23, Howland Sfreef. W.L 


Moscow Narodny Bank 

Lririsd 


Society G6n6raie 
Toronto Dominion Bank 


Washday 

blues 


end provided by 


From Mr. R. Dyett. 

Sir, — T read with some interest 
your report (December 10) that 
British manufacturers of washing 
machines want the home market 
protected by import controls. 

It is somewhat ironic that 
while the industry asks for pro- 
tection. our largest washing 
machine manufacturer is busily 
importing refrigerators from 
Italy and freezers from Scandi- 
navia. and was not averse to im- 
porting washing machines Itself 
when hit by a strike last year. 

As the biggest manufacturer 
of refrigerators and freezers in 
Britain is equally busily import- 
ing washing machines, perhaps 
the two companies should merge, 
or should we have import con- 
trols on refrigerators and free- 
zers as well, in order to maintain 
equality between our leading 
companies? 

In fact, figures published by 
the Association of Manufacturers 
of Domestic Electrical Appli- 
ances, show that U.K. manufac- 
turers' total deliveries of washing 
machines to the home market 
were 9 per cent up in the nine 
months to September 1975. ■ It 
appears to be a decline in the 
twin-tub market that has caught 
the industry out, ralber than any 
overall lack of demand- The 
easiest way to solve the problem 
might be for the industry to in- 
crease the production of auto- 
matic washing machines, offering 
the facilities that the public 
wants, rather than asking for 
Government protection. . 

R. Dyett. - 

11, gxrcroft Gardens, Harrow, 


Amsterdam-Rotterdam Bank N.V. Bankers Trust Company Bank of America NT &SA 

Banque National* de Paris Canadian imperial Bank ofCominerce The Chase Manhattan Bank ALA. 
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Midland Bank Moscow Narodny Bank SociOtftGdnfrale 
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Bank Russo Jrai? 
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European-American Finance (Bermuda} Ltd. 

Girard Trust Bank 


Hungarian International Bank 

Lurntta 


Lloyds Bank International 

United 


Samuel Montagu &Co. 

limited 


United California Bank 


World Banking Corporation SA. 
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AustraHaand New Zealand Banking Group Banco da Vizcaya 

UiuicO 


Bank fur Aibtift und Wirfcscheft 
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Bank of NewSouth Wale* 
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(Eurobank) 
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COMPANY NEWS + COMMENT 


DIVIDENDS ANNOUNCED 

Date Garre- Tota 


Dobson Park profits advance to over £8m. 


TAXABLE profit of Dobson Park 
Industries advanced from £a£9in. 
to £8.0Sm. for the year to Septem- 
ber 27. 1975, -and earnings per 
lOp share jumped from 4Ap to 

6.6p. 

The dividend total is raised 
from i.627p to l.738p with a final 
payment of L105p net 


HIGUTS 


Last year's total was L3 55p from 
profits of £LS3m. 


Total turnover 

1874-73 

£009 

78.421 

1873-74 

£000 

57.753 

Minins machinery ......... 

30.639 

I6.no 

Engineering 

16.737 

1I.209 

Kango — 

*11,948 

8.464 

Consumer - 

a >231 

5.917 

Construction 

j.m 

4.S77 

Proper O' 

en 

567 

Internal turnover 

7.575 

S.II2 

Trading profit — 

7^131 

5.055 

Mining machinery 

2J17 

X222 

Engineering ....... 

ipn 

AJJ 

Kango 

■1,530 

1,067 

Omiumrr .................. 

7«3 


Construction 

395 

275 

Property ..... — 

519 

427 

Finance charges — 

133 

38 

Share assoc., etc. 

+731 

Hid 

Profit before tn 

SJC9 

5JB 

Taxation ...... 

4.167 

2.6K5 

Net profit 

3j5ffi 

2.533 

Imerfni dividend — 

- 3io 

327 

Final 

657 

612 

Retained 

1 2.S30 

1J8B 


Problems, in the housebuilding' companies, along with a 
change in policy regarding the capitalisation of interest 
charges, have left ItfEPC with a loss of £3.6m. First-half profits 
at Cavenham are nearly a fifth higher thanks to 'strong growth 
in the EEC area in particular France, while the interim figures 
from DCL are much better than expected, following a strong 
export trend, excluding the U-S-, and a good performance in 
the U.K.— the full-year’s profits are expected to show a reason- 
able advance. A good export performance has also been seen 
at ytnthmans (completing the Lex column) which along with 
the German subsidiary has left profits almost £6m. higher. 
Elsewhere Dana has made a bid for 50 per cent of the 33m. 
shares it does not already own in Brown Brothers while the 
elimination of the loss makers tn the U.K. has left S. W. 
Berisfords’ profits some 23 per cent higher on a sales gain 
of only 12 per cent. 


* Include £2,188,000 (aili to respect of 
Australian subsidiaries acquired at end- 
197+, profit of vhleh is Included wittt 
trading profits or overseas subsidiaries, 
t includes 12 months for a continuing 
associate ucn months' and nine months 
for associates broutrbt in /or die first 
time or newly acquired. 


Headway at 
Norton & 
Wright 


The directors state that ail 
divisions have recorded increased 
profits and sales. In particular the 
non-mining proportion of total 
profits has increased “consider- 
ably” as have foreign earnings 
from subsidiaries and associates. 


Exports amounted to £142tm. 
compared with £13.68 xd. which 
included the special order for 
China of £5.36m. 


FOR THE half year to September 
30 1975. taxable profit of Norton 
and Wright Group shows a 
£87.317 increase at £273,242. 

The interim dividend per lOp 
share is raised from Ip to 1.087p 
net— last year’s total was 3.12$p 
from profits of £353.112. 

Halt-year 


The cash position has improved 
by £982,000 despite the effects of 
inflation on working capital and 
capital expenditure of more than 
£2.3m. 

The directors report that the 
current year has started well but 
in several areas of the group 
order books have shortened. In 
present conditions it is not 
possible to forecast this year's 
trading with any accuracy but 
budgets far 1975/76 indicate a 
holding year. 

However, the high level of 
capital expenditure over recent 
years is being increased to an 
estimated £S.5m. and consequently 
as soon as -1 there is a real return 
of industrial confidence, the group 
is poised to take full advantage 
of it 

During the year all the group 
industrial property has been re- 
valued resulting in an increased 
valuation of £2.4m. 


1973 

i 

0.057.694 
285.001 
11.759 
27X242 
142.000 
131. M2 
22.291 
12. STS 


1974 

£ 

891 -S 12 
IKS. 089 
U74 
185,925 
93.000 
92.9-5 
21.230 


Groan sal*** 

Trading profit ... 

Interest paid 
Profit befwv tax 

Tax 

Not profit . .. 

Interim dividend 
Waived 

The directors state that the in- 
crease In sales reflects the growth 
of the group’s activities both in 
the home and export markets, 
while the profit margin indicates 
its efforts in controlling the level 
of costs. 

The expansion policy continues 
with a new wholly-owned sub- 
sidiary in Belgium starting to 
trade and a further factory exten- 
sion at Kirkstall Road opening 
early in 1976. 

The company’s interests lie in 
the production and distribution of 
fund-raising cards and schemes. 


its interim dividend, and pro- 
vision has accordingly been made 
In the Eucalyptus accounts for 
an interim payment of L5p net 
per share (same) — a further 
announcement will be made when 
the application Is granted. The 
total for 1974 was 4.62p paid from 
earnings of 22.1p. 

The directors comment that the 
results show 1 that the marked 
growth in the second half of last 
year has been maintained, 
although they do refiect an 
increase in terms of sterling as a 
result of changes in exchange 
rates. 

The Joint and Several Guaran- 
tee's referred to in the annual 
accounts and amounting at the 
end of 1974 to £3-2m. had been 
reduced by the time of the annual 
meeting in August to some £2. 07m. 
and have now been further 
reduced to £1.73m. 

In spite of the problems -pre- 
sented by the unsettled conditions 
in Portugal, both mills continue 
to operate satisfactorily, the 
directors report 


9 comment 

Although IDhigworth Morris's 
profits slide has continued into 
the current year, with first half 
profits 12 per cent lower pre- 
tax, the signs are that the down- 
turn has now reached bottom. 
U.K. demand is still very 
depressed, with de-stocking by 
multiple tailors continuing, but 
demand in the export markets is 
beginning to tarn upwards— sales 
value here rose by. 21 per cent, 
in the first half— end is largely 
responsible for the fact that the 
group now has order books 
stretching to - over . six months 
compared with just four months 
at the beginning of the year. How- 
ever, for the full year an 
unchanged pre-tax profit is prob- 
ably a maximum expectation and 
the immediate attractions of yield 
of 7.7 per cent, on the “A" shares 
at 28p, seem slight,. especially in 
view of the group's high gearing. 
Current borrowings, although 
£LSm. down on the Iifl.Sm. of 
the last balance-sheet, still repre- 
sent over 80 per cent of share- 
holders funds. 


Current 
payment 

Baker Perkins -lot. 1.5 

S. & W. BerisfonJ 3.41 

H. P. Bulmer hit. 0.93 

Cavenham ini 1-46 

Century Secs Xii 

Charterhouse Grp 2.17 

Deanson 1.S9 

DistTleis int. 2.01 

Dobson & Co. 1.51 

Dobson Park l-U 

Dam HIdgs. int. 1,31 

Matthew Hall int. 1-43 

Howard Tenens int. 0.74 

HKngwurth Morris 2nd inL 0.29 

MEPC Nil 

A. Monk int. L25 

North Brit Steel 0.98(h) 

Norton & Wright int 1.07 

Petbow HZdgs. int 

Plysu Int. 

Rothmans IntnL ......int 

Simbouse 

Trans-Oceanic 

Trustees Corpn. Int. 

Utd. Scientific - 

Tam Breweries int. 


Feb. 20 


Feb. 27 
Feb. 20 
March 5 
Feb. 6 
Feb. 12 
May 4 
April 2 


0.70(e) 

3.05 

1.39 


1.51 

1.74. 


3La 

0.44 

0.6 

1.93 

2.6 

L2 

3.76 

3.9 


Date Garre- Total 

of spending for 

payment dir. 

Feb. 9 1.5 

April 2 3.20 

Feb. 0 0JSS 

March 17 1.34 
1.18 
2.17 
1.78 
2.01 
ljl 
1.06 
LSI 
1.31 
0.74 
0J29 

2.73 
1.25 
(LS9 
1 

1.65 
0.4 
0.34 

1.73 

2.3 
1.2 
1.73 
3.35 


Total 
last 
year year 

—.tc) 3J»(d) 
5:91 554' 

— 2.65 

358 
159 
3.05 
1.78 
558 


The Financial Times Friday December 19 1975 

Baker Perkins £1.6n 
profit so far 
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«7TTunirr THE effects ol the fleam part of the redut 
and H5 attendant occurred in North A 


— 2.75 Nil 


Jan. 31 
Feb. 20 
Jan. 28 
Jam 23 
Feb. 2 
Jan. 29 
April 15 
Feb. 13 
Feb. 10 
April 12 
Feb. 2 


15S 


-(it) 


and Us attendant occurren tf* nonn America. 
iScrease in costs, and Treasury con item has bewu 
“awr al increase m Murea w for at least maintenance of 

558 with Ihc g ability of ex- A29p net dividend rate pai 

1.51 -ImiMW Uw 1 ° No rth respect of the is months o 
4*8 American^ manufacturing losses. March 31. 1375. When profits 

SSfevcd 7 dSwatte luiSreund in The directore mm the 10 
achieved a profit w 3 ff or <j satisfactory » 

P ?n thp haif rear ended Sc p tern- far such a payment and 
be? so 1975 profits before tax of declared an unchanged 
a 59m have been turned in. com- interim. 

Sred wi* a loss of £297.000 in the 
?fcmon?hs to June 30. 1974. 

1 


3.51 

528 

L69 

US 

4.0 

3.03 

1M 

3J3 

5 m 


3.3 

3.65 


sjH sis. monins ■» — comment, . 

L04 Nevertheless, says chairman Mr lTp lp t0 S9 p last night. 

1.52 I. H. Gilbert, there is still some shares haw rlM* 

3.13 way u> ,n order nearly four-fifths since the 

3.35 satisfactory return in these inua- ximinary statement in June 

2.95 itonaty limes.. tan.,-™* , the current result* show wh\ 

2.45 Baker Perkins Joe. incurred la f 0W f flK a marked cubbac 
v-rnr Breweries mt a.s reo. a — 1255 marginal loss but should at least lnlJ0ur an j admiiuMnliw ' 

Dividends shown pence per sliare net except where otherwise Stated, break cvcn ovc Yoshceh ^ heads, the lig. operation 

• Equivalent arteraltowing for scrip issue. . ?Qn capital operational sircn-mnah tree! n iro ^turned a £30 W0 toss iwftr 

increased by rights and 'or acquisition issues, (a) Total To forecast proved fri,E!hen«i by ^ ftPr l? slnt? I Mm. ra the 

on capita! to be increased by proposed Placing, fbl Subnet to £ 1 MnkSSSSdM 

Treasury approval. (c) Total of 3-25p forecast (d) For la months, a rcdmti p (rg{ 

te) For 16 months. 


2.61 


hare 


perhaps by o 


Stenhouse 
turns in 
£5.09m. 


Sa1cs 

Home 

(£2.618) is the 34.47 per cent oificantly higher volumes o! ’pro- jSSm' ' 

attributable to Stenhouse. duction in the unit are now being TtutiinR po* 61 

achieved, and it is envisaged that associimvs 

A rnmmpnt by February. 1976 the first phase «!««»“• 

ssH m 

a tenth higher, has been offset Mnacitv \itnnmable - 

by a shortfall .from stenhouse s at near full opacity. tD i' 6 ‘ l9 ’ nh ™ -fw,. ux ^ overhead retrenchment 

The low tax charge reflects tax 


1PI3 

1974 

£U*ff 

£806 

3X.In1 

25. MB 

S.413 

Snssa 

1P.S96 

T.190 

12.171 

8.4W1 

2.1 M 

let 

129 

133 

TiU 

367 

xsw 

•aw 

437 

m 

U 

IKS 

Til 

t«A 

x.wa 

•»l 


This suggests that 
it'i elsewhere in thp 
trebled the 


Bom 


a 

iff 1 

}H1 


industrial division and leap of UJv. sales in the current second The low tax charge renews ux - - . is IiW 

158 per cent in boidiDg company half are running slightly above josses of prior periods and extra- vac*™"- * * emplo .“ d 

expenses. The problem within those in the corresponding ofd inary profits arise Trem the inadequate ievefc 

the industrial sector has been months last year. Export and differences on re-alignment of ^orimates are for £4n 
hosiery, where margin pressures overseas sales are showing a currencies less the net cost of ■ .indicating 

resulted in a £05m. tumround marked increase. factory closures. taxed earnings of 10.6p (the 

Into looses of £35.000. Meanwhile, ; e „niiiuiiv *hnt tniiini» Group borrowngs are. £Um_ ^ imiMSP ^ jj. 


Ulingworth- 

Morris 


downtrend 


GROUP PROFIT, before tax. or £450JKM) 

Stenhouse Holdings, decreased 

from £3Jrtm. to £5.09 m. in the the Dominion 
year to September 30, 1975, of 
which insurance broking interests 
contributed 14.6m., against £4.1 6m. 

When reporting first-half group 
profit down from £2.26 m. to 
£2.03m., the directors said it was 
unlikely that last year's record 
would be achieved. 

Stated earnings per 25p share 
far the year decreased from S.09p 
to T.Sp. A final- dividend of 
lJ02Sp raises the total from 3.l25p 
to 38p net. 

Profits in the industrial division 
—pre-tax £1,482.000 (£1^74.000)— 2C' "Ij-'o _ ~__’ 
held up satisfactorily against a above the norm - 
backerround of difficult conditions, 
the directors state, 
cc 


. . . .. But it is unlikely that trading Group DorrowTnKs are unused U. 

the jump in holding company rnp the yeaP w m S h 0W « lower than at March 31 in spue tl . »},« vield 5x87 uer 

exnenres to nearly £lm. includes of t heLr formerhlgh of the increase in sterling values yield is per 

M-.0J00 imerast charge £ ™ c t aEuhoS of oversow borrovimss. A 3.sn.- SfcHraent Poge -» 

sttnbmatne to the purchase of th0 directors are satisfied the 


Building — a move 


, . . . , - . - . future or the group is more firmly 

w?'n b 25w rt wM OU So even based— over SO per cent, at pro- 
book m roarkei eyes. ^ duct sales is manufactured in 

ISffiwi*.- S S h ° U S injure bouse and secondly, overseas and 
oplimirtlc for its insurance nrt ar _ chowfnir a 

broking side and at least a con- iv snowm a 

taining *nf the industrial division’s y wif tn Mawh 31. 1975 

problems, the market ratng still frwr to March 31, 19i=> 

reflects the damaging effect to Hou-sear 

the balance sheet of the Dominion jjct 1374 

coven? 56 ’ graiinds 6 Steithou mS Turn or ft a.oi.ra 13O.J30 FIRST HALF group turnover or IMm. in March, net v 

shares at S4p could deserve more *“ Petbow HoMlngs. makers of capital amounted to over 

than a p 'e of 10 j— two thirds the EPjjL S£S generating and welding sets, has cent, of sales, and ^rr 

sector average— and a yield of 62 DiridSS?' at.wi r.«t advanced by 84 per cent to 

per cem. — a couple of points n«ain«i 11^“ £8.08m. and taxable profits by 203 to shareholders' funds, hai 

* Chairman Mr. D. o. MrTntyre h u cent r D £l„17m. by 57 per cettt to £32m 

waived dividend totaUlnB IM.S4S. ^ cenl - 10 “ a *™* 


Petbow upsurge- 
share placing 




• comment 


Dobson Park is 48 per cent, ahead 
pre-tax but slowing down in the 
current year. Overseas— say a 
quarter of the profits total last 
year, .taking in export earnings 
the group is still firmly based, 
while at home the NCB orders 
background remains healthy; 
which must be a comfont, with 30 
per cent of profits arising from 
this source last year. But demand 
is getting patchy elsewhere in 
the U.K., notably in hammers. 
Still DFs balance sheet is as 
strong as ever with year-end bor- 
rowings now less than a tenth of 
shareholders' funds at film, net 
And at 43p a yield of 6.S per 
cent, is covered 38 times. 


First half 
£1.2m. by 
Eucalyptus 


THE “VERY GOOD" first half 
result foreshadowed for Eucalyp- 
tus Pulp Mills turns out to be a 
more than donbled taxable profit, 
np from £570259 to £1,209,770. 

The directors again point out 
however, that the second half 
figures are not expected to be so 
good. Total profit for the year 
1974 was £l.B5m. 

First half stated earnings pec 
25 p share expanded from S2p to 
17.9p. ■ 

The operating subsidiary has 
applied to the Portuguese 
authorities to remit to the UJC. 


MANUFACTURERS OF wool and 
cotton textiles. Illingworth, Morris 
and Go. reports a decline in 
taxable profit from £881,000 to 
£777,000 for the six months to 
September 30, 1975. 

Trading and general economic 
conditions continue to be difficult, 
but nevertheless the group 
expects to continue in profit in 
the current half-year, say the 
directors. 


Six month* Year 
1B75 10T4 1374-73 



£000 

£000 

OHM 

Enema] sales 

43,544 

41.392 

80.150 


20,097 ; 

20J22 

38.197 

Direct export 

1&375 

15.176 

=9.355 

indirect export... 

4.10® 

5,173 

16.335 

Overseas enbslds. 

963 

7=1 

2,263 

Trading profil 

22155 

2,712 

5,040 

Invest. Income ... 

150 

183 

323 

Depreciation, etc. . 

548 

481 

BSC 

Bank Interest 

1J0SO 

1,513 

2.750 

Profit ... „ 

777 

S81 

waa 

Taxation 

173 

188 

209 

Minority 

. 133 

52 

138 

Available 

471 

eu 

1335 



1974- TT, 

1973-74 

INSURANCE BROKING 

£000 

rw»o 

Tnroovcr 

338 0OO 

232.000 

Altrlb. Stonebonse* _. 

154.000 

137.000 

Commlasion and fwt . 

41.3*0 

32J29 

Operating expenses ... 

33.73* 

26.874 

Balance 

7.84S 

5 885 

Interest etc. Income... 

0S4 

1.796 

Deductions* 

18? 

35 

Profit before tax .««. 

8.440 

7826 

JUtrlb. Stenhouse* 

«L59T 

4J5L 

rVDUSTRIAi. 



Tamover 

M.OflO 

22.000 

Profit 

1.482 

1-574 

Finance etc. .costs 

«w; 

3 « 

Total Stan bouse profit 

5.094 

5J® 

Taxation 


1725 

Net profit 

2.511 

2.61? 

Loss sale investments 

114 

133 

Dividends . .. 

1.026 

983 

Extraordinary drtnlstt 

472 

3.W51 

To reserves 

919 

6J.338 


Dom Holdings 
downturn 


4*r rtjn i iu iliu> ^ - 1 "T M _ 

, . the year-end. The pro* 

Also announced is a proposed ipId at lfi0p> lp Jast 
placing of 1.2m. new Ordinary ^ gjj per cent and earni 
QUHR Sir Panic Shares of 10 P at MSp per share to awra ^ e could be 

iJ TT D Ot idUio raiseabowii.66m. net ajn per share. 

The Interim dividend for the " p 


•••• ^ 


to 


On sales up from £2 -2m. 
£3.06m.. first-half pre-tax profit of 


Federated 


•StenhoBSf 54.47 per cent. jiroporUna. recovered .overheads 


tShare associates itOM's anutirdi £Kt 
iC3». minority rso »mn. amortisation 
of IntansfMc assets £151 mr!>. jlnsurtnce 
hnftina CJSI i£iffl*2i anti industrial 
£312 tffflftj. '«rc-?t .tnrroncjr rvalumm-m* 


current year to March 31, 1976, is 

lifted from l.65p to 2.5p and the 

Mr. Percy Jones, chairmen of director. Jw Mgr hfl nd njnjl 

manufacturers of fixing products, SWB. which is seeking the crease<1 e f 4.|^ ,P makin , g a net 

Dom Holdings, decreased from winding-up of Pauls Federated tota j of against 5.083p. This is 

£301 JS7 to £225,466. Merchants, said yesterday he eq^-jent to an advance of 39. per 

Stated earnings per lOp share welcomed the High Court order rtnt> t0 774 7 P the gross total, 
were down from 1.97p to I.53p. which would permit the company a ] eve j consented to hy the 
The interim dividend is 13065p to continue to trade and to use its Treasury in view of the placing, 
net, as before — last year’s total bank account, on a restricted Commenting on the first half re- 
was 3.51 p from earnings of 3.52p. basis, until January 12. Pauls Is gaits, chairman Mr. R. C. Bird, PROGRESS HAS been sh> 
First hall profits were below ex- a subsidiary of British Dredging, says that although the turnover yaux Breweries in the h 
pectation because of late Mr. Jones said on behalf of ?nd Profits are | reports, ended October 31, 1975. wi 

deliveries of new plant and SWB and of others holding 27 the over ahead^ £jm.toC8.4; 

machinery resulting in m>- pcrcem. of the e,ulty of PmJ, year *™ fl “ Up Iro “ fl SRJ? 

f . S ! hat J l Has n0 turnover was fll^Tm. and profits 

to restrict the m oo_ 


■ 

• -ift'V' 
->Lvm 


Vaux 
£0.36m: 
ahead 


r.s 


M iW:‘- 




£347 i«4)i, nrovisipn tor claim rccardlnc 
mftxcr aareomew H0S fitill. loss on 
*•**. etc. .ef Btunlnlon nil 

f £3.713i. Other Items £19 t£6Sj. 5 From 


1974 
1000 

Turnover 2MS» 

Profit 2.730 

LViiV, ^UM»pus«*ia mmmwmm — — . - Finance dwrsc-s.. 538 

sponding period last year, despite prom iwfero tax ara 

SWB was satisfied tliat Its severe competition. _ The present - 1,Ms 


Bromwich continuing at their pre- intention 10 restrict tue „ 

l/rin.S.S'oirh comp ’ M '? ,,!f adi ? ie d X2 ne 2E e &" or ts increased hy 128 per 

sub-contract out high volume pro- period of litigation. The order -ent compared with tile corre- 

Se^ce^^r ; ,SSS “ ‘■ ro ^ uraL MSS .’as, year, despite 

normal finished stock levels as a 


19 

mo 

2M 

2.J 


•fc. 


reserves. 


The second interim dividend is 
0286p (same) making the total 
so far O.S53p against 0,822 p net 


Total tax applicable to insurance 
broking wajS (XOOOs omitted) £4,134 
(£3.84 1) •bmorisiug U.K. £1.500 
( £1*592). / and overseas £2.634 
(£2JJ49)./ The tax charge of £2,531 



u 

normal finished stock levels as a , was {® ‘shorteT in B^^rtiT ' i» ? 

nrorectJve measure the directors Interests were now protected by order book, aitnougn snorter m ATuUabh . ^jn 

protective measure, the doctors ^ High ^ Mr Jones June 1975, ha* an i export content Mr, D^Nldiof 

Since October 1, however, the stressed that the argument in ?„ n d afreet ^eSSJrtstas E urnoTOr , ro ® 33 0 

under recovery of overheads has SWB's petition was related to for we ea J°y ed a * 

begun to drop significantly, as safeguarding the minority's ***“ fifiUre 1 but faflation conttiues f 

has also the volume of operations interest in relation to actions _ tou „ ber raargms. By far the lai 

sub-contracted out. Further, sig- «a*en hy British Bradgiug. WE ETuEfiSt » to 

iitni ic mnRdMt that satisfactory 




if 
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Salient paints from the Reportand Accounts for the 52 weeks 
ended 2nd August 1 975, and fromthe statement to shareholders of 
the Chaiiman, Mr. R. Leigh- Pemberton : 

It gives me great pleasure to report that the group has 
achieved results which are a significant improvement on the 
previous year and a record in the history of your Company. 

The period has been one of mixed fortunes, the majority of 
product sectors returning to a more acceptable level of profitability 
butwithoneor two sufferi ng a setback in trade. Against the 
problems faced this year 1 considerthe overall group profit 
performance to be most satisfactory. 


INFLATIONARY PRESSURES 


Following the acquisitions of last year, the financial period 
under review has been one of consolidation. Inflationary pressures 
have forced us to halt the cash outflow and to start generating 
again the cash which is so vital to the ongoing future of the 
business. In the event we showed a net cash inflow for the year of 
£5,1 24,000, reducing the group’s net overdrawn situation to 
£206,000 at th e year end. 

Cash generated from retained profits, aided this year by extra 
tax concessions in respect of stock appreciation relief and a 
reduction in working capital levels in real terms, was nevertheless 
insufficient to support the originally envisaged expenditure 
programme on fixed assets. The total amount ofcapital expenditure 
incurred was £4,539,000 which is almost identical to last year's 
figure. 


iron and steel foundry industry in this'eoumry has recertify been 
acknowledged by the GovemmentA/Va have a heavy long-term 
capital spending plan for expansion together with a programme 
covering improvement; modernisation and replacement of plant. 

Hearting : We have held our unit market share and earned a 
small profit. We are confident that this Division has now reached a 
stable base which will enable us to meet future demands with 
eventual permanent benefits to the group. 

Home and Garden Equipment: Profits show an increase 
over lest year although with some erosion of profit margins; The 
dry weathercreated a sizeable decline in total customer demand 
for lawn mowers. However, improved operating efficiency and a 
continuing growth of market share in powered lawn mowers 
helped to hold profitability eta reasonable leveL 


Wrought and Engineering Products: Profitability was 
reduced this year. This Dhrison is extremely diverse in nature and 
its product groups have suffered from reduced demand or other 
adverse factors. 


EXPORTS 


D esprte i increasingly competitive conditions abroad, the 
group achieved a further substantial increase in direct exports from 
the U.K. which, at £1 7,504,000, are more than 50% higher than 
last year. 


PRODUCT SECTORS 


Foundries : Avery satisfactory result has been achieved, 
largely due to our success in maintaining a major share of both the 
light alloy and ferrous castin g ma rket a nd despite the i increased 
penetration of foreign vehicles into the United Kingdom.The 
longer term importance to the U.K, economy of a soundly based 


Turnover 

Group Profit before loan stock interest and 

taxation 

Net profit attributable to shareholders 
Dividend for year (gross) 


1975 1974 

£'000 £'000 

161,408 120,629 


11,222 

5,053 

3.628p 


8,017 

2,382 

3.4p 


ANALYSIS OF 1975 SALES AND PROFITS 


Foundry Products ... ... .. 

Heating Products 

Home and Garden Equipment 
Wrought and Engineering products .. 
Interest payable less receivable, and 
miscellaneous items 


%of 

total 

sales. 

56 

10 

17 

17 


%of 

total 

profit 

72 

1 

27 

8 


( 9 ) 


100 % 100 % 


FUTURE INVESTMENT INFLUENCED 
BY ADEQUACY OF PROFITS 

In genera I, it would seem that any upturn In trade will coma 
too late to have any significant benefitforthe groUpasa whole in 
1975/76. ' 

Opportunities are being taken to invest so far as is practicable, 
in new plant and equ i pmerrt, to improve the group's ability to take 
advantage of better trading conditions and maintain employment 
opportunities. The extent of future investment is however largely 
influenced by the adequacy or otherwise of profits, and it is tp be 
hoped that their role is becoming more widely understood, in out 
own situation this year, after providingfortaxationartd restricted 

dividends to shareholders, profits of £1 0,705,000 before taxation 
leave only £2,661 ,000 to be ploughed back into the business for 
future development In relation to capital equipment costs today, 
for a group of our size tii is figure is inadequate, and an increase in 
retained profitswould benefit customers, employees, shareholders 
and the nation alike. Removal of price controls coupled with more' 
advanced thinking on corporate taxation policies would further 
enhance our confidence and ability to Investforthefuture. 


BIRUlff 
QUALCAS l 


Bird is confident that satisfactory 
results will continue to be pro- Interim dividend i 

duced. ... . from S^Sp to SJp net 

The principal reason ?! share, at a. cost of 

the placing is to .enlarge tne (£226,793). The directors 
equity base to facilitate future mnin taln the 9.5028p final 
expansion including capital make n0 forecast. 
Investment — initially, proceeds 
win be used to reduce bank Q comment 
borrowings. . 

The directors, who have been Vaux Breweries’ 20 per c 
advised, by Samuel Montagu and tax advance is not as sp> 
Co- consider funds can be as recent results froi 
obtained on more advantageous regional and major brewi 
terms ■ through a placing than then the comparable pe 
through an issue by way of rights less depressed. Trading 
to shareholders. They and their have slipped by 12 p 
family interests and trusts, who 5 per cent, gain in beei 
together own 67.4 per cent of and two separate price 
the issued Ordinary capital, have in May and October. A 
indicated they would not have average commitment to 
been able to take up the major trade — about 40 per cent 
part of entitlements under a rights output— is paying off 
issue. . moment and offsetting 

Samuel Montagu and Go. have performance on the re 
conditionally agreed to subscribe particularly In Scotland 
or. procure subscribers for the interests have, stayed 
new shares which have been and a rise of several \ 
placed, in conjunction with X* occupancy rates could 
Messel and Co., with institutional for a slackening in func 
investors- ness. Capital spend; 

■Mr. Bird proposes - to retire as brewery development rei 
director and chairman In early target to be funded, ci 
1976. and take up residence over- by the recent £4m. FFI 
seas— he is to become the first term loan.^ _At 2S5p a pr 
president of the company, will yield of *.7 per cent, 
retain his shareholding and con- higher end of the 
tin lie to be u much involved ” in sector, 
export sales. Mr. Jamies Bird 
will bo appointed executive 
chairman. 

Six nwnrtas 

1375 3 BT 4 

f r 

Crooti mrnovsr s.osa.as3 4^sr.7n 

U.K. exports* 4 . 700.068 2 , 081.585 

Prortt XUT.VTO 560.190 

Tax. 607 AM 338,912 

Net profit - 3®9.fi26 mjsra 

Extra orti debit — 12.BS1 

Attributable 5M£» 26JU57 

* Includes deliveries to Australian sub- 
sidiary. 



*! R0DUCTS INCLUDE Iron and Light Alloy Costings -over 7,000.000 are produced every week: Lawn-Mowers {Que/wst. Atco, Suffolk and 1 
tQlaate). Greenhouses and othe r garden products; Kitchen Furniture and other household articles including Carpet sweepers, ironing boards and Ladders; 
Potterton Central Heating Boilers; Wrought aluminium and magnesium alloys; Plastic, Engineering and Irrigation products . 



. Copies of thefieportandAcGOWitsercayailabiefromtheSecmsryBmmD QUALCAST LIMITED, SMETHWICK, warlet, WEST MIDLANDS, BfifilBW. 
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At least 
£0.54mfi^-- 
Geo. Sla 


9 . comment 


IN THE current yfear 
March 1976, George : 
hopeful of at least . nu 
last year's £542,00 profit- 
Most sections of the 


PetboWs exceptional growth rate — - 

remains unchecked and, after (makers of. weighing :V, 
mere than doubled interim pre- engineering coraponen 
tax profits, the group could make still fully employed ; \ 
£2 Ail this year. Exports have order load is’ being ir 1 1 
more than doubled to account for very satisfactorily, ret 
58 per cent of sties— the current chairman, Mr. R- P. B* 
order book ratio is 70 per cent. At an EGM on Jant 
or more. Nevertheless, margins four-for-onc scrip issue 
have been squeezed, 'partly by proposed, 
stiff competition in overseas At the same meeting 
markets and partly by the effect ments will be finalises 
of- a falling pound on the value acquisition of the , 
of s -imported diesel engines. New minority interest U 
alternator capacity is coming on Plastics from Mr. R. F 
stream in the current half but a director of George 
the background to the proposed exchange for 5500 
£1.7m. placing must also include shares and £20,000 ens 
working capital requirements. At by four Instalments ov 
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Fleet Cp^raf« 
there is a Santa Claus! 


Van or truck fleet financing costs are only 6% w 
Perrys Net Rate Leasing. 

Get the details. Write or telephone G. Jacks* 
Director, at 01 -427 4377. 

PERRYS OF HARROW 



-- 
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•<i I Distillers looks for 


‘reasonable advance 


Better year for 
Caravans 


INTERIM STATEMENT 


•'FIRST HALF turnover of The 
jHstillers Company increased from 
! 292 &m. to £H1 .21m^ but pre-tax 
i profit was down from £44.11 m. to 
.-.tfgjtim. reflecting a substantial 
^increase in interest charges of 
-/ iG.GSin. 

■•.' The obscure economic outlook 
. l makes forecasting particularly 
* , ' hazar dous at the present time but, 
‘‘•‘subject to unforeseen circum- 
stances. profit for the year as a 
whole should show “ a reasonable 
advance ” on the £71 ,02m. for the 
. year to March 31, 1975, the direc- 
" tors state. 

‘ The profit is struck before 
^crediting £823,000 (£1,311,000— 

^£2,755,000 for the year) share of 
• assoewt? profit. 

. As before the interim dividend 
‘ fc.Z.OlS-TP net per 50p share. Last 
yew^s total was s.sstp. 


BOARD MEETINGS 


Tine foUawta? cam/untos have noufiea 
dales of Board nWtiass to the Sloe* 
Exchange. Sncb meetlnu. are usual]; 
held fop the purpose of conaderins divi- 
dends. Official indications are xxu avail- 
able whetiitT dividends concerned arc 
interims cr finals and aha sub-divisian 
shown b>How is based mainly an last 
year's Uneiabfe. 


TO-DAY 

loasrims:— Associaled Tooths:. Cal aim. 
Canto's Hoidmas. Cooper MaorJu. 
Enslisti Property. Greene Kins, Initial 
Services. Lindsay and wtffiuus. Nova 
• Jersey i Knlr. K. Paterson and Sons. 
Queens stoat Mooses. Wafils and Co. 
t Costumiers!. Woodrow wyart- 
Fiaalc:— cajnford Eapueciilt, .Charter 
Trust and Agency. Bardya and Hansons. 


the year to September M. 1975. 
was £820,111 (£897,828) and the 
dividend is i.35p net fl.5p of 
which 0.25p was regarded as 
exceptional). 

Not less than 1.35p is forecast 
for ifae current year even if large 

conversions of "B*’ shares take 
place in March. An unchanged 
interim of 0.5p has already been 
declared. 

Meeting, Glasgow, January 12. 
fi-w 


AT PRESENT the background to 
trading in tbc U.K.' is “almost 
incalculable," says Mr. S. AJper. 
chairman of Caravans Inter- 
nation a L 

But following the reorganisa- 
tion, the current year should 
show improvement and should 
not result in a significant loss in 
the ILK- The growth in overseas 
sales has been a source of 


to September 27, 1975 expanded 
from £443.000 to £602,000. The 
interim dividend is 0.43p (0.35 p) 
net 

The cash position has improved 
further so that bank overdrafts 
at the end or September 1975 
totalled £320.000 compared with 
£821,000 on March 29. 1975. 




Chairman’s Statement, Page 21 


strooKlh but Mr. Alper stresses 
that in 1974-75 U.K. results bad a 


FUTURE DATES 

interims:— 

Butterfield Barvry Jan. 7 

Midland Education*! Dec. 23 


Half-year 

l . 1 975 1974 

;i - am am 

V im — e r WL2OT 2923*1 

.HewwjaUon 4 . 1 a 3.743 

t ^ggaas e losses on loans 3 013 37* 

Cams csriwow i.tts *nr 

Ciis realwn. Insist*. l.fiW — 

•rradinK profit 47 .W6 w.sns 

; Uimanent income — 1.491 1.442 

.'taietfSt charm** 6.632 C.S’ift 

from before UK «2J0S M.Z05 

IJtottOO 25«« 23.400 

'"iflHority - 106 is 

'nire asSoc.t 40S 636 

-UjLUici- — . 20.407 21.29$ 

-R&raardlury deblit 523 - 1.019 

.smttotsble ^9364 20379 

tfittnm dividend 7.3ffii 73W 

■ • Losses, t After rax £415.000 <£S7XM0>. 


Finals: — 

Alexanders Discount - 

Dewhurst and Partner 

Pyke f\V. J.-i 

Weyburn Engineering 


... Jan. 19 

Jan. 13 

Doc. 21 

- Jan. M 


Plysu 

downturn 

midway 


Clydesdale 

Investment 

policy 


1 Ememflrare relailne to settlement of 
DujuKanlde claims. 


‘ ; The U.S. market remained 
depress d and. in common with 
the rest of the industry, shipments 
of' Distillers' brands of Scotch 
whisky were well below the level 
1 of the comparable six months, 

* spiv^which included shipments brought 
’H'V forward by fears of a longshore- 

* 'men’s strike, the directors state. 

\ . The effect or this shortfall upon 

p Is 1 total sales was largely offset by 
!>!**;;* incrcasvi shipments of group 

• ,J * brands to a number of other im- 

' portant export markets, and by 
exceptionally high sales in the 
U.K- in anticipation of a price 
increase on October 1. 

.'The improved trading profit 
{n>ra Scotch whisky and gin was 
largely attributable to increased 
Selling prices in both home and 
esport markets. The gradual 
return to normal supplies of 
bottles and other packing 
materials was also a factor, the 
directors add. 

See hex 


TN THE current circumstances 
the directors of The Clydesdale 
Investment Company think it 
right to be fully Invested in 
equities with a modest element 
of gearing, says the chairman, 
Mr, J. A. Lurasden. 

He points out that there are 
signs of Increased economic 
activity in the U.S. Interest rates 
have been tending downward and 
there is unused industrial capa- 
city . so it should be possible for 
economic activity to expand con- 
sideraly without pushing inflation 
rates up again. 

In the UJv. any recovery will 
have to come more slowly, “but 
we should obtain some benefit 
from any increase m world 
economic recovery, he adds. 

Early in 1975 substantial sums 
were recommitted by the 
directors to the equity' market, 
particularly overseas, so that by 
September 30 equity holdings had 
increased to 97.1 per cent, of net 
assets. No major changes have, 
taken place in the geographical 
spread. 

As reported last month with 
net asset values, net revenue for 


ON A MARGINALLY reduced 
turnover of £3 - 22 m., pre-tax profit 
of Plysu decreased from £330.000 
to £224,000 in the 2S weeks no 
October 10, 1975.' The figures for 
the year to March 31, 1975 were 
£5.8 Sul and £491,000 respectively. 

The low level of demand for 
blow moulded containers In the 
second half of last year extended 
well Into the 28 weeks' period, 
.says the chairman. Mr. C. S. J. 
Summerlin. However, the situa- 
tion improved significantly after 
the first quarter of the current 
year and since then there has 
been a good level of activity in 
all sections of the operation. 

Housewares continued to per- 
form well and benefits of the 
additional products acquired from 
Ekco Plastics earlier in the year 
are being seen. 

The factory extension contri- 
buted to an all round improve- 
ment in production methods 
which has offset, to some extent, 
the steady rise in costs. 

The joint venture in Holland 
continues to show “ great 
promise" although with progress 
somewhat slower than originally 
anticipated because of the 
economic situation. A small loss 
was incurred in the start up 
period to June “ but we are well 
set to expand and prosper in 
Europe when conditions im- 
prove," the chairman adds. 

He reports a steady demand 
for products which should enable 
achievement of a *' satisfactory 
result" for the year as a whole. 

The interim dividend is stepped 
up from 0.4Q2p to 0.442p net per 
lOp share. Last year's total was. 
1.03 6p. 


disproportionate effect on the 
group as a whole. 

UveralL the group should pro- 
duce markedly better results this 
year. Both the German and 
South African operations are 
well-founded and seem sot to 
maintain their profit; the New 
Zealand associate should also do 
well. 

The U.K. market for caravans 
declined substantially Last year. 
the VAT increase causing a 
dramatic fall-off in sales. As a 
consequence of reorganisations, 
the number of the group's U.K. 
employees is now rather less than 
half the number a year ago, and 
the Bluebird factory at Parkstone 
and the Pines at Newmarket put 
up for sale — Pines has been sold 
since the year -end. 

As reported on December 16, 
profits for the year ended August 
31, 1975 were £125in. (fO.aam.)- 
But after substantially heavier 
tax and minorities, extraordinary 
debits less credits, there was a 
net loss of £0.42m. . (profit 
£10.800,). The dividend is 02p 
(0.7p>. 

U.K. trading losses and excep- 
tional debits could not be set 
against the profits of overseas 
companies for tax purposes. 

Despite all its problems the 
group did not have serious liqui- 
dity difficulties. Net tangible 
assets at August 31 stood at 
£7.1 7m. f£7.72m.). 

Meeting, Great Eastern Hotel, 
E.C., January S, at noon. 


More from 
Trans- 
oceanic 


interim Report 


The Directors of Matthew Hall & Co. Limited announce the Group's 
results (unaudited) for the nine months ended 30th September, 1975. 


Nina Months Nine Months Twelve Months 
to to to 

30.9.1975 30,9.74 31.12.74 

£'000 £'000 €000 


GROSS REVENUE nf the Trans- 
oceanic Trust improved to £980, 608 
from £897.152 in .the year to 
October 31, 1975. and the pre-tax 
balance advanced from £624,343 to 
£727,211. ;fficr expenses and in- 
terest of £202,397 aeainst £272,809. 

Tax takes L2SS.351 f£221.652) 
leaving net revenue of £4SS,S60 
comparer! with £402,691. 

Earning per 25p share are 
shown at :i.37d against S.*Wp and 
the net dividend total is lifted 
from 3.35p to 3.fi5p per share, with 
a final of 2.5p. 


Group profit on trading 
Interest receivable 


Profit before taxation 
Taxation 


1,523 

920 


Outside shareholders’ interests 


Ordinary dividends 


Arenson 


sees good 


recovery 


Mitchell 

Somers 


Mr. L. J. Thomas, chairman of 
Mitchell Somers, says that the 
directors are not discouraged by 
overall prospects for the current 
year despite the difficult trading 
conditions in the company's die 
block business. 

As reported on December 12 
pre-tax profit for the half year 


THE CHAIRMAN of Arenson 
(Holdings). Mr. Archy Arenson. 
told shareholders at yesterday's 
annual meeting that turnover for 
the first half of the present year 
should be around the level of the 
comparable period l2St year, 
although due io much reduced 
production levels “ profits for the 
period will ... be only minimal" 

Nevertheless, he was confidently 
looking forward to a recovery in 
profits in the second half, ss it 
was Intended to increase produc- 
tion levels substantially from the 
end of February. 

Mr. Arenson added that results 
for the whole of this year should 
show a reversal of last year’s 
downward trend-group profits 
fell from BSG8.5SS to £317537 in 
the year ended July 31. 1975. 

“I am reliably anticipating a 
good recovery In group profits 
during the year 1976/77," the 
chairman declared. 


The Board anticipates that the Group profit before taxation for the year 

1975 will be not less than £2.5 Million (1974 forecast £2 Million). 

It has been a successful period for the Engineering Companies which 
have made a considerable improvement in their profits: these Companies 
have continued to be heavily involved in North Sea oil offshore contracts 
and have widened their workload in other important directions in the 
energy field. Despite the difficult time the Construction Industry Is facing, 
we anticipate the Mechanical and Electrical Services business will exceed 
its record result of fast year. 

Mr. A. L. Pearson, the Group Managing Director, retired on the 31st 
October, 1975 after serving the Company for 36 years, having contributed 
greatly to the growth of the Group, and we wish him a long and happy 
retirement. He is succeeded as Group Managing Director by Mr. D. E. 
Clancey, Chairman and Chief Executive of Matthew Hall Engineering 
Limited. 

An interim dividend is declared of 1.433p per share, which together 
with its associated tax credit, is equivalent to a gross dividend of 2.205p 
per share (1974 1.959p per share) and this will be paid on 12th February, 

1976 to holders of Ordinary shares registered at the close of business 
on 12th January, 1976. 


Notlfiew Hofl & Co. Ltd. Tottenham Court Road, 


London WlAiBT 
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P and O Ferries, a subsidiary 
or the Peninsular and Oriental 
Steam Navigation Company, is 
introducing a new corporate 
image and a uniform identity for 
its U.K. and European passenger, 
car and freight ferry services. At 
the same time, emphasis will be 
placed on new direct drive-on/ 
driie-off services with consider- 
able freight potential. 

A sub??tantial part of P & O 
Ferries’ effort is In giving time- 
tabled freight links. New Dover- 
Boulogne '■ and modernised 
Aberdeen - Lerwick services 
planned will both provide new 
opportunities for the haulier, 
while efforts are being made to 
cover Irish Sea freight capacity 
between Ardrossan, ' Larne - and 
Belfast, without incurring losses. 

In 1975 new modern freight-only 
.ferries have been introduced on 
the Fleetwood-Lame and Fleet- 
Wood-Dublin services of another 
P & O company. Pandoro. 

Mr. Jan Churcher, general 
manager for P & O Ferries, said 
that for the future, the aim will 
always be to try to anticipate 
the market trends. In so doing, 
“ we will be providing the services 
required by our customers and 
ensuring the profitability of 
P i O Ferries, and hence pro- 
viding a secure future for our 
employees at all levels." 
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Chairman of. net makers, 
Bridport- Gundry (Holdings), Mr. 
R. G. P. Besiey tells members in 
his annual statement that 
unsatisfactory conditions in the 
fishing industry continue and in 
the year to July 31, 1975. resulted 
in reduced contributions from the 
company’s Scottish and Irish 
.subsidiaries. 

Action is progressing in these 
areas to rationalise the company's 
co mmi tments in accordance with 
expected prospects. 

As reported on November 13. 
pre-tax profit for Ihe year fell 
from £973,662 to £723379. The 
dividend is I.035Gp (adjusted 
0.0851 p) net. 

The chairman points out that 
the company’s subsitila ry in 
Vancouver, Gundry Bilmac 
suffered from increased borrow- 
ing charges together with wide- 
spread strikes in most of lhe 
industries served and that such 
conditions still persist. 

He says that he is confident 
that the development, by the 
associate company Gourock 
Industries, nf a custom-built 
factory . and warehouse at 
Boucherville will in the medium- 
term, prove to be a valuable 
investment. 

Cash flow in the year under 
review has been “ satisfactory,” 
he adds. . 

Mr. B. W. Holder has indicated 
his willingness to become chair- 
man when Mr. JSesier retires in 
March, 1976. 

Meeting, Bridport, on January 
15 at noon. 


Are you looking towards the Austrian market? 


f . . • U 


AtCA*we believe in the highest business standards and 
meticulous detail. So let us look before you leap. ■ 

- ■■■' . We can help you to an accurate assessment of 
investment possibilities; provide invaluable contacts for 
East-West trade; act for you internationally through our . 

■ membership of the EB 1C. A visit to' CA is the best, 
quick market survey you can make. We’ll be very glad 

to meet you. 
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EXPANDED METAL 

Expanded Metal has acquired 
the exclusive licence rights for 
the UJC and ocher areas of the 
Explosafe system of explosion pre- 
vention. This is a system based 
on containers being packed with 
an extremely lightweight ex- 
panded aluminium foil without 
any significant reduction to 
capacity and prevents the ex- 
plosion of volatile fluids and 
vapours stored or transported in 
them. 
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Charterhouse Group 
drop is £2.75m. 


Cavenham profit 

growth 


H. P. Buhner forecasts 
doubled profit 


PROFITS FOR the year ended 
September 30, 1975. from the 
Charterhouse Croup have followed 
the trend expected. They show a 
substantial recovery to £3.64m. in 
the second half when compared 
with the first, but are £2-73m. 
down on the year at £5.1m. 

Banking and financial activities 
experienced a substantial drop 
from £2. 03m. to £0.77m. An 
increase in interest payable 
reflects the cost of additional 
borrowings made late in 1974, and 
includes the cost of financing the 
acquisition of Charterhouse 
Investment Trust These borrow- 
ings were progressively reduced 
and at September 30 totalled 
£3 9 m., compared with £45m. 
earlier. . , 

Earnings per 25p share before 
extraordinary items are shown at 
3,Bp (6.72p>. The final dividend is 
2.1 Top for an unchanged 3.05p net 

,0tal - 1975 1974 

£000 £000 

Profit before interest 953T 12JW 

n?vf>lnp.. venture capital L8S1 2.224 

Eankins. financial *74 2JC9 

Manufacturing 4JCS 4.871 

Dlsrrflradon services ... 2.OT 22*11 

Insurance broking 1.567 1229 

Central expen s es 7S9 S3 

Interest parable 4.832 4. 2S4 

Profit before tax MBS 7,855 


inner reserve, maintained its 


operating profit, but did not 
benefit from the same level of 
special profits arising from deal- 
ing in securities. A high degree 
Of liquidity was maintained. 

New-age Engineers substantially 
increased its sales, particularly In 
the export market, and raised its 
profit by SO per cent Alenco also 
expanded its export sales and its 
overall profit 

The recession affected some of 
the manufacturing activities, par- 
ticularly Char con. Although Char- 
con Products maintained its 
profits. Structures and Pipes and 
Tunnels were badly affected by 
the recession In the construction 
industry, and incurred losses. 

In the distribution and services 
activity. Spring Grove achieved a 
substantial increase m its profits, 
but Edmundsons was affected by 
the recession and its profits were 
lower. 

Glanvill Enthoren. earning 
nearly 30 per cent of its brokerage 
abroad, increased its profits. 


out investment opportunities again 
after a fallow period in which 
Charterhouse was conserving its 
resources. At 54p the shares are 
leaning on the yield of 9.0 per 
cent pending evidence of a 
recovery trend- 


Howard 

Tenens 

setback 


V.K. tax 1.583 32*1 

overseas tax tii 527 

Associates tax 287 160 

Minority loss ...... ... U> *« 

Net profir 2.524 3 339 

Extraord. profit t330 (1,690 

Preference dlvs 154 121 

Ordinary dies. 2-047 1383 

Over pro via Lon t4S2 — 

To reserves 1.158 13S 

* Profit t Arises principally from profit 
on sale of a minority in aianrffl EniDaven 
and from exchange rate sains: against 
these are set losses on sale nr termina- 
tion of ruu trading anlriiies. Pre- 
mium on the aonilsMltm of subsidiaries 
written down by El.M3.mn. t Debit. 
{ for 1975-74 dividend re scrip issue. 

Group turnover came to 
£I14.Im., against £105. am., exclud- 
ing development and venture 
capital and banking activities. 

Commenting on the results the 
directors state that although 
development capital realisations in 
the UJC. were at a higher level, it 
was necessary to make provisions 
against two Investments in France. 
Profits from the North American 
operations were maintained. 

The bank, after transfers to 


• comment 

Charterhouse Group has achieved 
the substantial second half 
recovery forecast at half-time, but 
pre-tax profits for April-September 
were still 21 per cent- below those 
of the comparable period, and the 
unchanged dividend is covered 
only L2 times. With pre-tax 
profits 35 per cent down for the 
year, the major declines have 
occurred in the financial division, 
where the previous year's dealing 
profits in the bank have been 
absent and there were losses on 
property holdings around Aber- 
deen, and in manufacturing, where 
parts of the Charcon construction 
components side have dipped into 
the red. Some improvement is 
likely at Charcon in the current 
year, but the recently buoyant 
engineering side may lose momen- 
tum temporarily, and an im- 
portant question for the overall 
trend is whether the financial 
areas will bounce back. At least 
overall borrowings have been 
moving lower, and the develop- 
ment capital side is now searching 


A TURNROUND from a pre-tax 
profit of £612,000 to a loss of 
£170.000 is reported by Howard 
Tenens Services for the half year 
to September 30, 1975. on a turn- 
over slightly lower at £18.79ro. 

After allowing for £195,000 (nil) 
costs for setting up new engineer- 
ing projects, and after minorities, 
etc,, there is an attributable loss 

of £384,000, compared with a profit 

of £554.000. 

As before the interim dividend 
is 0.737p net per 2 Op share. Last 
year's total was L689p from a 
profit of £896.000. 


Half year 
1975 1974 

£000 £800 

18.792 19.328 

110 *612 


Turnover 18.792 19.328 

Pre-tax loss I1D *612 

Share loss assoc 68 — 

Costs new prelects ... 193 — 

Minority loss - 46 -3S 

Loss attrfb. holders ... 2W *334 

■ Profit. 

The chairman, Mr. P. S. Har- 
ford. states that current cash flow 
forecasts indicate that present 
facilities will be adequate for 
needs while profitability is being 
established. 

Despite measures taken, it is 
likely a further loss will be made 
during the second half, but he 
anticipates a return to a profitable 
basis for 1976-77. 

The directors have decided to 
declare an unchanged interim 
dividend and to review the posi- 
tion when the time arrives for 
consideration of the final. 

The company is engaged in 
export packing and manufacture 
of packing cases, pressings and 
motor bodies. 


S ALES OF the food, drink and 
tobacco, etc. group, Cavenham, 
increased from £800^m. to 
£945.Sm. In the 32 weeks to Nov. S, 
1975, and pre-tax profits advanced 
from £I6£m. to £19.9in. For all 
the year to March 29, 1975 profit 
was £274m. on sales of £1,38 &-3m. 

Stated eranings per 25p share 
for the 32 weeks were 10.4p 
(9.2p) and 9-9p (&8p) diluted. 
The interim dividend is raised 
from 1.34p to L4625p net— last 
year’s total was 3£79p from earn- 
ings of 15.7p— 149p diluted. 

The growth in sales value of 
18 per cent, in the 32 weeks 
reflects an increase of 13 per 
cent, in the UJC. against 21 per 
cent overseas- By contrast the 
pre-tax profit growth, also 18 per 
cent overall, reflects a largely 
unchanged position in t^c ILK. 
compared with a 30 per cent, 
increase overseas. . France in 
particular showed marked growth, 
chairman Mr. J. Goldsmith 
reports. 

Following the policy of concen- 
trating resources and efforts on 
mainstream activities, a number 
of assets have been disposed, 
incurring certain extraordinary 
losses net of exchange profits of 
£1.6m. (£0.5ra. losses for 1974 <75). 
This should be largely counter- 
balanced by extraordinary profits 
expected in the second half. 


a counting polities detailed in the 
last annual report. 

See Lex 




mu 


North Brit. 
Steel tops 
forecast 


AGAINST a midway forecast — 
when a rise from £236,568 to 
£312,251 was reported— of profits 
comparable with 1974 North 
British Steel Group announces a 
pre-tax increase from £308,431 to 
£572,662 for the year to Sepiember 
27, 1975. on turnover up from 
£4.4 1m. to £5 55m. 

Earnings per 25p stock unit are 
shown to have advanced From 
4.6p to 5.3p and subject to 
Treasury approval the dividend is 
stepped up from L25625p to 
1 .38125 p net with a final payment 

Of 0.975p. 

After tax of £287,428 against 
£26L500 the net balance comes 
through ahead from £246,931 to 
£285234. 

The company operates as steel 
founders and engineers. 


AFTER TWO years of static profit 
performance due to the adverse 
effects of inflation and price con- 
trols, turnover value of H. P. 
Bolmer increased by 45 per «nL 
to £12.S4m. and trading profits 
almost doubled to £!.4m., in the 
half year to October 24, 1975. 

The turnover was achieved 
without Incurring extra interest 
charges, and as a result pretax 
profits at fl.S3m. are almost three 
times those earned in the first half 
of last year, and are in excess of 
the £126m. for all the year to 
April 25. 1973. 

And chairman. Mr. P. Prior, 
forecasts the full year’s profits 
“shout doubled those achieved 
for 1974-75.'’ , , A . 

Last September he said “nat 
profits for 1975-76 were expected 
to show a substantia! increase over 
1974-75, with most of the increase 
arising in the first half. 

Stated first half earning per 
25 n share increased from 323p to 
$.34p— s.39d including _ extra- 
ordinary items— and the interim 
dh-idend is stepped up from 
O.S75p to 0.9334P net. A maximum 
permitted total is intended. Last 
vpar's total was 2.6534 from earn- 
in'"; of 6.3 Ip— G.06p after extra- 


supplv agreement with the Grand 
Metropolitan Group has been par- 
oculariv beneficial, say* *tr. Prior. 

Pectin activity suffered from 
excess world capacity, exports 
have fallen and have been made at 
lower prices than those of last 
year. Exports are expected to im- 
prove in the second half. 

The intended reduction In pro- 
perty development activity ts 
being achieved only slowly and in 
the first half it brake even, com- 
pared with a small profit last year. 

Cash flow has been satisfactory 
in the half year and borrowings at 
October 1973 were about H.ora. 
less than the level at October 



22 weeks 
1973 *1974 

Cm. £m. 

Year 

•1973-74 

Cm. 

Sales 

90S 

SO0-3 

UK. 3 

Tradins profit 

... S5J 

33.9 

39.1 

Interest 

7.0 

7.1 

13.0 

Profit 

1M 


27.1 

Tax 

7.3 

ai 

U 

M moritles 

2.6 

3.0 

4.4 

PreL dividends 

B* 

0J 

0.3 

Attrib. Ord. . 

a s 

’ Rcsuied. 

7-5 

12.9 


Earnings 
improve at 
Delson 


The disposals have reduced 
group borrowings and increased 
cash resources. The effect of 
disposals on sales, pre-tax profits 
and interest charges is fairly 
minor in the interim results, 
since for the most part they took 
place towards the end of the 
period. 

The interim figures for 1974/75 
have been restated in line with 


BOLT AND NUT makers and dis- 
tributors Delson and Co. reports 
•an advance in profits from 
£366.070 to £389,989, subject to tax 
of £192396, against £196374. for 
the year to July 32, 1975. 

Afier the first six months, pro- 
fits had risen from £183.660 to 
£220300, but the directors, in their 
interim statement, said that re- 
sults for the full year were not 
expected to continue at the same 
rate as for the first halL 

Earnings per lOp share for the 
year are shown to have improved 
from 6.8p to 7.9p. The dvidend 
is again 1.5075p net per share. 


ordinary debits. 

Half year 

Year 


1973 

1974 

1974-75 


row 

moo 


Cider A pectin 

12,607 

8.661 

172587 

wines & spirits ... 

23S 

1CT 

442 

Total turnover . . 

1Z.W2 ... 

UZ8 

XTA29 

Cider ft pectin 
profit — 

2283 

1,200 

2,460 


— 

7 



17 

10 

26 

Toral rradins 

225*1 

1.217 

5.49! 

Interest payable... 

433. 

40 

l.K» 

Minority .. .. 

2 

2 


Orchard devcIopmL 

133 

w 

191 

nr her items 

•7 


‘17 

Profit 

LESS 


122*0 


993 

519 

K3 

Net profit 

840 

327 

E17 

ETtreord. Items ... 

•5 

— 

ra 

Pref. dlv 

3 

3 

s 

Attributable 

SdZ 

824 

607 

• Credit, t Debit. 

; Due to wb.it later 


• comment 

H. P. Bulmer new” looks certain 
to lift its full year profits off the 
plateau, which has been apparent 
for the past four years. Indeed, 
after pushing half-time profits 
more than £600.000 above the level 
achievrd for the whole of 1*174-73 
the current year forecast of £2*m. 
pre-tax— implying only a modest 

improvement in the second hair 
— looks co ns er va tive, especially 
since the 21 per cent, rise in first 
half volume has apparently been 
maintained so far in the current 
half-year. A full-year total or 
around £2.7m. is probably o more 
realistic expectation and with 
borrowings expected to be down 
from £73m. to under £5m. by the 
year end. the shares at 93o (up 
4p yesterday) yielding 45 per 
cent., on a prospective p/e of 7.1 
per cent., are not over-valued. 


proven I, k n mxnuy pruurm 

of container costs comparable pre-tax 
profits restated at £646.600. Instead Of 
X-S33.O0O as originally reported. 

Cider sales were boosted by the 
good s umm er weather and con- 
tinue to show* a marked improve- 
ment All brands showed "excel- 
lent " growth and the recent 


Peak year 
for Utd. 
Scientific 


profits should exceed £lm. bar 
unforeseen circumstances. 

Sales In the past year were 
a record, climbing by 68 per t 
to £7.1 5m. 

Earnings per 25p share impn 
from 4.52p to 8.57p basic and s 
diluted from 4.33p to T.TSp 
a final dividend of i.TCIp lifts 
net total from 2.43p to 2.81 lp. 

At the Interim stage, v - 
profit was up from £223,58: 
£233,425, Mr. Roberts haw said 
directors anticipated substa 
growth in the second half. \ 
he comments that developmei 
new products and the ootnp; 
growing reputation world 
helped to entire that sales 
profits reached new peaks, 
company supplies optical, sclei 
and electronic equipment. 

Even allowing for inflation, 
results ore evidence of signifl 
growth, the chairman stress 
prc'^ure on margins in the 
continues, but there wwtJ 
“dramatic" growth in eg 
sales. 

The present order book is 

in excess of £11m.. almost ha 
which ts for direct export 

Mr. Robertshaw also repot 
significant chance in The haft 
sheet— 40 per cent, of the * 
stock has been redeemed dr 
the year at a cost of less than 
face value, which has inert 
net assets by 057300. Net a - ■ 
per share hove almost dot 
and arc now i9JJp. — 

In addition, bank borrow ini 
been eliminated— a net over 
of £900,000 has been replace 
£270,090 on deposit at the 
end. * •• 


' -V«2* 
s-ti 


nrrajp t n nx n.f r 


1‘orporartofl tax 
Net profit 
Minority credit ■ 

AmlltUt 

rmtrt.-ndj 

ExlrsonL credit 
Retained 


X'* 

1974-ra i si- . 

I 

- . 4.. >• 

. .. 8TM62 

'.. W3.413 

.. actosa 

12. n* 

... 60.756 

... 122.379 

_ 157.258 

438.636 


REPORTING pre-tax profit up by 
85 per cent, to a record £871,402 
for the year to September 30, 
1975. Mr. J. D. Robertshaw, 
chairman of United Scientifi c 
Holdings, says prospects for the 
current year are excellent and 


CLYDE PAPER 

Clyde Paper states that paj 
of the dividend on the 53 
cent. Cumulative Prefe 
shares due on January 1 has 
postponed. 


\-.im 

m 
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INVESTMENT TRUST COMPANIES 


The information in the columns below Is supplied by the companies named, which are members of The Association of Investment Trust Companies. The figures, which are in pence except where otherwise stated, are nnaudih 


Total Assets I 
less nirrenn 
liabilities 


Imillion 


Company 

(2) 


Shares or Stock 
13) 


Date of 
Valuation 
(4) 


Annual 

Dividend 

(5) 


Net Ass?t Value 

after deducting prior Investment 
charges Currency 

at nominal | at market Premium 
value I value (see note g) 
(8) (7) 18) 


Total Assets 
less criTTcn: 
liabilities 
(1) 

£miU«m 


Company 

(2) 


VALUATION MONTHLY 

Alliance Trust 

Capita] & National Trust 

Claverhouse Investment Trust 

Crossfriars Trust 

Direct Spanish Telegraph 

Dundee & London Investment Trust 

Edinburgh Investment Trust 

First Scottish American Trust 

Grange Trust 

Great Northern Investment Trust ... 

Guardian Investment Trust 

Investment Trust Corporation 

Investors Capital Trust 

Jardine Japan Investment Trust 

Kingside Investment Co 

London & Holyrood Trust 

London & Montrose Investment Trust 

London & Provincial Trust 

Mercantile Investment Trust 

Do. Do 

Northern American Trust 

Save & Prosper Linked Inv. Trust ... 
Scottish Northern Investment Trust 

Scottish United Investors 

Second Alliance Ttust 

Shires Investment Co 

Sterling Trust 

Technology Investment Trust 

United British Securities 

Baillie Gifford & Co. 

Scottish Mortgage & Trust 

Edinburgh & Dundee Investment... 

Monks Investment Trust 

Winterbottom Trust 

Baring Bros, i Co. Ltd. 

Outwich Investment Trust 

Tribune Investment Trust 

Cripps Warburg Ltd. 

Sizewell European Inv. Trust 

Atlanta, Baltimore & Chicago 

West Coast & Texas Regional 

Edinburgh Fund Managers Ltd. 

American Trust 

Crescent Japan Investment Trust... 
Elect ra House Group 

Cable Trust 

Do. Do 

Electra Investment Trust 

GJobe Investment Trust 

Do. Do 

Telephone & General Trust 

Do. Do 

Temple Bar Investment Trust 

Do. Do 

F. & C. Group 

Alliance Investment 

Cardinal Investment Trust 

Do. Do 

F. & C. Eurotrust 

Foreign & Colonial Inv. Trust 

General Investors & Trustees 

Garunore Investment (Scotland) Ltd. 

Scottisb National Trust 

Glasgow Stockholders Trust 

John Govett & Co. Ltd. 

Border & Southern Stockholders Tst 

Debenture Corporation 

General Stockholders Inv. Trust ... 

Govett European Trust 

Lake View Investment Trust 

Do. Do 

London Sc Aberdeen Jnv. Trust ... 
Stockholders Investment Trust ... 

G. T. Management Ltd. 

Berry TVust 

Do. Do 

Northern Securities Trust 

G. T. Japan Investment Trust 

Harabros Group 

Bishopsgate Prop. & Gen. Inv. Tst. 

Bishopsgate Trust 

C.itv of Oxford Investment Tfrust... 

Harabros Investment Trust 

Hellenic & Genera] Trust 

Rosedimond Investment Trust 

Henderson Administration Ltd. 

witan Investment 

Electric & General Investment 

Washington Investment Co 

Greenfriar Investment 

Mendip Investment 

Lowland Investment 

Philip Hill (Management) Ltd. 

City & International Trust 

General & Commercial Inv. Trust... 
General Consolidated Inv. Trust ... 

Philip Hill Investment Trust 

Moorgate Investment Trust 

Nineteen Twenty-Eight Inv. Trust 
Ivory Sc Sime 

British Assets Trust 

Second British Assets TVust 


Ord. Stock 25p 
Ord. & ” B - Ord. 25p 
Ordinary 50p 
Ordinary 25p 
Ordinary 25p 
Ordinary 2op 
Deferred £1 
Ordinary 25p 
Ord. Stock 23p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 23p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25 p 
Ordinary 25p 
Conv. Deb. 1983 
Ordinary 25p 
Capital Shares 
Ordinary 25p 
Ordinary 25p 
Ord. Stock 23p 
Ordinary 25p 
Ordinary 25p 
Ord. & “ B ” Ord. 25p 
Ordinary 25p 


28/11/75 
28/11/75 
28/11/75 
2S/11/75 
28/11/75 
28/11/75 
28/11/75 
1/12/75 
28/11/75 
28/11/73 
28/11/75 
28/11/75 
28/11/75 
31/10/75 
28/11/75 
28/11/73 
28/11/75 
28/11/75 
28/11/73 
2S/11/75 
1/12/75 
1/12/75 
5/12/75 
30/11/75 
23/11/ 73 
.30/11/73 
28/11/75 
28/11/75 
28/11/73 


Pence 

535 

*335 

2.6 

2.4 

3.5 
L85- 
4-So 
23 

t 

3.06 
1.75 
4.527 

t 

035 

1.75 

2.55 

4.0 

2.4 

L6L 

£4.50 

23 


23125 

§1-87 

43 

5.6 

3.85 

•2.0 

6.4 


except w'here 

224.6 

123.4 
743 
753 

59.6 

62.6 

205.6 
*913 

t 

103Ji 

833 

212.7 . 
t 

123.7 
513 

114.8 

191.7 

112.8 
*363 
£58.50 
*96.1 
1083 

863 

90.0 

191.0 

114.4 
*174.1 : 

105.0 / 

259.0 


£ stated (see 
235.5 
1273 

74.5 
733 

59.6 
64.4 

224.1 

95.6 


note d> 
43.1 
20.3 
1.0 


33 

3.1 

40.0 

. 193. 

7 

10.4 
102 

44.6 

t 

17.6 
13 

22.0 

38.4 

22.4 
2.7 

£4.10 

203 


Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 


30/11/75 

30/11/73 

30/11/73 

30/11/73 


Ordinary 23p 
Ordinary 50p 


27/11/75 

25/11/75 


Ordinary lOp 
Ordinary JOp 
Ordinary lOp 


30/11/75 

30/11/75 

30/11/73 


Ord. i“B" Ord. 25p 
Ordinary 50p 


28/11/73 

28/11/75 


Ordinary 25p 
Conv. Ln. Stk. 1985/90 1 
Ordinary £1 
Ordinary 25p 
Conv. Loan 1987/91 I 
Ordinary 25p 
Conv. Loan igs7/91 
Ordinary 25p 
Conv. Loan 1985/90 


28/11/73 
28/11/75 
28 '11/75 
28/11/75 
28 11/75 
28/11/75 
28/ I 1/75 
28/11/73 
28/11/75 


159.4 
£130.60 

881.5 
■*107.6 

£8330 

*1863 

£74.80 

130.6 
£104.50 


160.4 
£131.50 

902.4 
*1103 . 

£8730 

*198.1 

£79.40 

134.1 

£10730 


Ordinary 23p 
Deferred 25p 
Conv. Loan 1985/87 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 


15/11 '75 
28/11/73 
28/11,73 
28/11 '73 
28/11/75 
28/11/73 


204.1 

*172.6 

£93.80 

63.0 

165.4 

111.9 


Ordinary 25p 
Ordinary 25p 


30/11/73 

30/11/73 


Ivory Sc Sime (cont'd.) 

Atlantic Assets Trust 

Viking Resources Trust 

Leopold Joseph & Sons Ltd. 

Anglo- Welsh Investment Trust — 

Do. Do 

Leopold Joseph Investment Trust... 

Thanet Investment Trust 

Keyser Ullmann Ltd. 

Throgmorton Trust 

Throgmorton Secured Growth Tst. 
Lazard Bros. & Co. Ltd. 

Embankment Trust 

Raeburn Investment Trust 

Romney Trust ^ 

Martin Currie & Co„ CA. 

Canadian * Foreign Inv. Trust ... 

SL Andrew Trust 

Scottish Eastern Investment Trust ... 
Scottish Ontario Investment Co. ... 

Securities Trust of Scotland 

Western Canada Investment Co. ... 
Murray Johnstone Ltd. 

Caledonian Trust 

Clydesdale Investment Trust 

Glendevon Investment 7Vust 

Glenmurray Investment Trust 

Scottish & Continental Investment 

Scottish Western Investment 

Second Great Northern Inv. Trust 
Navdale Ltd. 

Siroonskle Investment Co 

N. M. Rothschild & Sons Ltd. 

Eouity Consort Investment Trust.. 

Do. Do 

Do. Do 

Equity Income Trust 

Schroder Waag Group 

Ashdown Investment Trust 

Do. Do 

Brnadstone Investment Trust 

Do. Do 

Continental & Industrial TYust ... 

Trans -Oceanic Trust 

Do. Do 

Westpool Investment Trust 

Do. Do. 

Stewart Fund Managers Ltd. 
Scottish American Investment Co. 
Scottish European Investment Co. 
Touche Remnant Sc Co. 

Atlas Electric & General Trust .. 

Bankers’ Investment 

CL.R.P Investment Trust 

Cedar Investment Trust 

Cftv of London Brewery 

Continental Union Trust 

Industrial Sc General Trust 

International Investment Trust ... 

Snhere Investment Trust 

Standard Investment Trust 

Trust Union 

Trustees Corporation J... 





Net Asset Value 
after deducting prior 




charges 


Date of 

Annual 

at nominal I at market 

Shares or Stock 

Valuation 

Dividend 

value 

value 

(3) 

(4) 

(5) 

(B) 

(7) 


Ordinary 25p 
Ordinary 25p 


2S 11,73 
28/11/73 


• 


Ordinary 50p 
Conv. Pref. 50p 
Ordinary 25p 
Ordinary 50p 


28/11/75 
28/11/75 
28/11/75 
. 38/ 11/75 


Ordinary 25p 
Cap. Loan Stock £1 


28 '11, 73 
28/11/75 


i>y & 


Ordinary 25p 
Ord. Stock 25p 
Ord. Stock 25p 


CSO/11/73 
30 11 73 
30/11/75 


Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 


30,11/75 

30/11:75 

30/11/73 

30/11/75 

30/11/75 

30/1175 


' -*■•**. 
■r-im 


Ord. & 'B” Ord. 25 p 
Ord. & ■’ B " Ord. 25p 
Ord. & - B - Ord. 25p 
Ord. 4 “ B ” Ord. 25p 
Ordinary 25p 
Ord. & " B " Ord. 25p 
Ord. & “ B '* Ord. 25p 


30/11/75 

30/11/75 

30/11/75 

30/11/75 

30/11/73 

30/11/75 

30/11/75 


y -** 

- 

• * 1 


Ordinary £1 


30/11/75 


A '« 

■■■** 


Ordinary £1 
Deferred 50p 
Conv. Loan Stk. 1994 
Ordinary 50p 


21/1 1A5 
21/11/73 
21/11/75 
21/11/75 


5.4225 

2J25 

£47o 

7.15 


343.6 
87.1 
HOB. 10 
16&9 


143.fi 

87.1 

£106.10 

1S6.8 


Ordinary 25p 
Conv. Loan 1988/98 
Ordinary 20p 
Conv. Loan 1988/93 
Ordinary 25p 
Ordinary 25p 
Conv. Loan 1988/93 
Ordinary 25p 
Conv. Loan 1989/94 


31/10/75 

31/10/73 

28/11/73 

28/11/75 

28/11/73 

28/11/75 

28/11/TO 

28/11/75 

28/11/73 


*138.0 

£97.00 

*148.3 

£99.10 

201.2 

173.4 

£109.60 

*103.S 

£94.40 


147.4 
£10320 

159^ 

£106.40 

219.4 
1S6.3 

£116.50 

109.9 

£98.90 


»■*• «riW 


Ordinary 50p 
Ordinary 2Sp 


30/1 1 AS 
30/11/73. 


Ordinary 25p 
Ordinary 25p 

Ordinary 23p 

Ordinary 25p 
Deferred 25 p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 23p 
Ordinary 25p 
Ordinary 25p 


28/1 1Z75 
25/11775 

2S/U/73 

28/11/75 

28/11/73 

38/11/75 

28/11/73 

28/11/73 

28/11/73 

28/11/75 

28/11/73 

28/11/75 


1.13 

1.9 

1.4 
1.9 
2.0 
1.91 
1J4 
L8 

2.04 
3.93623 
2.0 
2i»5 


'wyde 

»?3rsv 


Ordinary 50p 
Ordinary 23p 
Ordinary 12}p 
Ordinary 25p 
Ordinary 25p 

Conv. Loan 1973/98 
Prefd. Sc Defd. 5p 
Ordinary 25p 


28/11/73 

28/11/73 

2S/11/7S 

28/11/75 

28/ILT5 

28/H/73 

28/11/TO 
28/ 11/TO 


“299.1 

90.0 

101-0 

88.4 

923 

£123.30 

1442 

94.2 


309JI 

94.7 
114^ 

86.4 

97.7 

£130.30 

137.1 

1U0.5 


Ordinary 23p 
Cony. Loan 1993 
Ordinary 25p 
Ordinary 23p 


30/11/75 

30/11/75 

30/11/75 

30/11/75 


VALUATION THREE-MONTHLY 
London Atlantic Investment Trust ... 

London Scottish American Trust 

Safeguard Industrial Investment 

United States Debenture Corp 

Do. Do 

City Financial Administration Ltd. 

Acorn Securities 

General Funds Investment 

Do. Do. 

* Investing in Success” Equities .. 
Drtvton Montagu Portfolio Mangmt. 
Drayton Premier Investment Trust 


Ordinary 25p 
Ord. Stock 25p 
Ordinary 25p 
Ord. Stock 35p 
Conv. Ln. Stk. 1993 


28/11/75 

31/10/75 

30/9/75 

81/10/75 

31/10/75 


334_3 

61.4 

91.7 

£100.80 


57.0 

143.2 

63.9 

95.S 

£105.40 


Cap. Ord, Ip 
Ordinary’ 25p 
Conv. Ord. lOp 
Ordinary 25p 


13/11/75 

27/11/75 

27/11/75 

4/12/75 


Ordinary £1 
Ordinary 25p 
Ordinary 2op 
•A" &"B" Ord. 23p 
Ordinary lOp 
Cap. Shares 25p 


28/11/75 

24/11/75 

28/11/75 

28/11/75 

28/11/75 

24/11/73 


Dra7ton Consolidated Trust 


Drayton Commercial Invest. Co.... 


Ord. &“B"Ord. 23pi 
Ordinary 23p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 


28/11/75 

28/11/75 

2SA1/75 

28/11/75 

28/11/75 

28/11/75 


Ordinary 2op 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 23p 
Ordinary 23p 


30/11/75 

30/11/73 

30/11/73 

30/11,75 

30/11/75 

30/11/75 


English & International Trust 

Do. Do 

Colonial Securities Trust 

British Industries & Gen. Inv. Tst 

Do. Da 

British Australian Investment TsL 
City Sc Foreign Investment Co. ... 
East of Scotland Investment ftlngrs. 

Aberdeen Trust 

Dominion & General Trust 

Pentlaud Investment Trust 

Klelnwort Benson Ltd. 

Jos Holdings 

London Prudential Investment Tst 
Merchants Trust 


Ordinary 25p 
Conv. Ln. 1993 
“A” Conv. Ln. 1993 
Ordinary 25p 
Coot. Loan 1993 
"A” Conv. Ln. J994 
“B’’ Conv. Ln. 1994 
Ordinary 25p 
Conv. Loan 1986 
Ordinary 25p 
Conv. Loan 19S6 
Deferred 25p 
Deferred 25p 
Conv. Loan 1994 
Ordinary 25p 
Ordinary 25p 


28/11/75 
28/11/75 
2S '11/73 
28/11,75 
28/11/73 
28/11,73 
28/11,73 
28/11/75 
25/11/75 
28/11/73 
28/11,73 
28/11,75 
28/11/73 
28/11/75 
2S/11/75 
3/12/75 


223.0 
I139.4Q 
£138.60 

169.1 
£185.30 
£137.40 
£140.30 

147^ 

£118.30 

100.0 

£12L2Q 

277.3 

117.9 

£131.00 

47.4 

41.4 


235.2 
£147.00 
£146^0 

178.4 
£142.70 
£144.30 
£147.90 

154* 

£123.40 

10721 

£129.90 

2942! 

122.3 
£135.90 

47.4 

41.4 






Ord. Stock 25p 
Ordinary 23p 
Ordinary 25p 


30/9/73 

30/11,75 

30/11/75 




Ordinary 25p 
Ordinary 25p 
Ordinary 25p 


28/11/75 

29,11/73 

28/11/75 


1.9 

1.89375 

1.8 


Ordinary 25p 
Ordinary’ 2.5 p 


28/11/75 

2S/I1/75' 


AMENDMENT to table published 21/11A5: Philip Hill (Management) Ltd. 

Col 6: C/ly & I/Kernabonal *89.9; General Consolidated *73 Ji; Philip Hi II Inv. Trust *165.1. 


* Applies :o Ordinary. "A" Ordinary only. 5 -Includes S^eUl dirtdend. ae-sd]n»cd lor scrip ism. ar— idlnKcd lor rtehis issue. ''Company *-UJ ananance year-end or 
imcrlm reaulu shortly, x. w ace «wto ih> below. nValaaUOB Tiro-mnnuur. •!> Soi direct b‘ comparable with previous published Bsure. 


• -V 

Him-':* 


(a) Goh. 1,4,7 


th> Cola. L s. 7 
(c) Cals. X. 4, 7 
<d) Cols. 5-8 


CnJ Cal. 5 
(» Cote. 6-T 


M uI p C :— 

Ousted tesaaw nuiws ore valued at mM-marleot oricas; unoneud at dlrecura’ valuatteu; baih include 100 pqr sent. «f any lovartmanf cuiroicy premium 
after t*k!a» aeeaunt tha premium <w any surplus or op any shortfall of foreign currency assets against foreign currency loans. 

All rewwM account Items are excluded. 

No account IBS wn taken of any fiahHIq' In rnpea of taxable gains which might arise on future disposal OF I o vestments. 

Amounts are par sharp, oak or per S10# Convertible Loan Stock. Column 3 precisely stated: columns 4* to nearest one-tenth of a peony par sham 
and 1 h> PCi WnTvcfiiluc Lcflfl Siiol 

te^a?r^4ro ^ r ‘^S-. e “ ,Udl,la ,mP “ t * t,0n cred,L lRttre “ « *«ks te sutad gm* ^ Income 


(h) Cals. Ml 


The amaunt per sbarc/suck unit represented by Utt per cent, or tfag invesunont enrranor premium spoiled tn calculating the valuation fo 
4 and T. 


Coaynrtlhlu loan/prufarence stodco and warrants or subscription rights are treated la the way which produces the lower n-a.v. per share. C 
stock* are treated as rally converted at tha rate for the next conversion date, or whom a Ann Is marked " x ” no prior charseat M 
oubocnptiou rights are treated as to r ch ed , except whom a figure b marked “ w ". 


« • i> ***M± 


A booklet “ InrnBtloB in iDvestmonr Trust Companies " ts avanoblc from 1 
The Association of Invesauent Trust Companies. Park House ifith Floor), lfi FLnSbnnr Cirrus London. EC2M 7JJ. 
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[ MININS NEWS ■ i| MEPC £3.65m. loss 

Rand Selection £38m. off values 


Rothmans tops £20m. 
at halfway 


now pauses 

BY KENNETH MARSTON. MINING EOTTOR 


-\FTER BREAKING even In the policy, he believes that carrying . In to-day's conditions, MEPC TURNOVER OP cigarette raanu- for the previous year. Turnover small orders for quick delivery 

lirst half, MEPC has run into a out an independent valuation of believes that capitalisation of faeturers, Rothmans International, totalled £8.73m. against Ei.OSm. instead of large orders to be 

loss of £3.65m. in the year ended the investment portfolio on a interest can only be justified for expanded from £4TS>.54 hl to There is nn final dividend, called off. 

^Ptenther 30, 1975, compared rolling basis over three years is projects in course of development- £5564>3m. in the half year to leaving the interim of 0.7S75p to The chairman reported that 


' lie r.mWftiio lit i unjuiiucuua uun- ror in me i».« iranene resuiung m.-ggpo,;; of i nlerest relatimr to second-half earnlnes are expected Results include for tne iir-,1 to improve. 

^'A^nuSon Jv2 ihJ bem,E OXiiy about 150 ear * un B s were -L73p aod a total the Board decidiing not to in- Zanders rind MFPC riourin* since to be ‘SLiderablv better" than full figures in respect nf The croup i»a* pursuing us 

lISTfSi, uS Freferen * ce ^holderj g. z StaE^!? ofS.SeS KoS*™ «SSKJrSni2S Hamaton Resale Supplies pol rev of capital reequipment and 

: hnlrtlnif ;« iVri * * - * triairman bir Henry Johnson balance sheet. This year, the has . results for the same period last The directors explain that the stock rebuildinc io ensure that 

'■ °° 4m^-t^ UP0 n S n Australia's Wnndsreef Mine* 2rtributes . the setback principally valuers did not attach any ‘L -. J? , s hss been year For the rear to March 31 disappointing results stemmed it was in a position to take full 

■£**£ . Corporation wfiSShSata ner rSSfov.-neri to 1116 faU jn Property values, material qualification; conse- capUallsud. >«T> ,*£**£> fiirn on a the generally difficult advantage or the anticipated 

iKr South .\fgSH h Canada’s Wood*£ef Minerafs * , * n ' 1 f c * al looses from residential queniiy ibey were mstrueted to Middle Harbour Investments turnover of £L0l3.93m ' economic dimale which led tn worldwide upturn m business, he 

i gESin must now sif back “Sd «>'« **»* diamSTdriiinTon ii’ 1074 tranche in add.- (Australia I , s in liquidation, and The interim dividend is lifted '**?* being sustained . in the told the tu eefinc. 

.'■SSftir the -cold economic win** North PH asbestos prospect near 3 de i ^. 1 ®P‘ tlon 3° «h« years, resulting in a me£C is confident that the pro- from 0.5437p to O.Bp net per rplail t divKio., and electrical ron- 

<-to blow themse ves om Barraba in New SouttTWtfes 1« 2SL “ 5£"*H. T^L' ° el l ,ncre f c of fT £ 7" m - ™ er visions alrcndy made are sufficient. l2.3p share and the directors fore- Acting unit 

: ^ r , - , virtually complex. At end- ***** and m bo ?£ value which has been ^ Manhattan Center in Brussels cast a maximum permitted total Profit in the joinery division OQ frfYm 

h T£ ad«n« a chevpd r November 2L2m. tonnes of ^ swteniber 30 reserves hud aCL, ° unb: ' . . is still a ITecled by the weak letting of l.B579p againsi lj235p. W %Jt° ? D ™K£ y S* ,n irOfli 

• Sharp aovante acnie\ed m recent reserves had been n roved In' the j._7 l “ j r w I ?,,?- Cs n . The valuers also reviewed, by market and the financial failure Hatfypur Steps are being taken m 

years earnings has been lhe area, of which 1.25m. had been ■ t0 sample, tile balance of investment G f the "uiirantor of the unlet 1* T4 eI ' rainaip retail losses and ihe a VI 7 

• jump in the price of gold whit-h, mined, while an additional 9 3m bul ^ b ® in ^ properties, most of which were oonion— "ci Rm ha« h«»en nrnviried T ,* Sroup as a whole .a operating Xj \\j 

•-With '*•?""*- 63 per tonnes if probable oz^hfd been %, ' la}l1 vjdue0 m ,973 ' As a ««»*• l3S"“hi^h«^Td?l2l SU' . 1?.” Profitably. It is hoped to report 3 Ot VV 

i cent, of lhe company s investment outlined. H dr0p ln P r °P ert > va,uc ^ 0 _ , a74 the directors have written into *^. I17 trad ir»o loss was also saao* ^modates . 3.re ““ore favourable results lor 


VSPWU1M' aaiMOk. IIU rv 3U Ui4CK dflU M ilT iv — 

* wait fwr -cold economic winds g or ■ asbestos r — v , i Ueot in 

« ft}' blow themselves out. Barraba in New South Wales is I nrents 

L*S ISSm^ . Ji. "ShifS; 


nd d ruling on ns pK a ™» T» ««7»*iui.. . is m uquiuauou, aim me tnierim aiviaena 

tos prospect near mi^ e inr2™^? pi i^lir in . B H dC i„ tlon to thw years, resulting m a MBgC is confident that the pro- rrom 0.5437p to fi.Bp 
t South Wales i.s . UJ ^ reS H II ^i{ a ,bc a JJ' e i» ° el increase of some £7-m. o«r visions already made are sufficienL I2.3p share and the direc 
Ic’V. At end- L.„i„ ir , m Jn Australia and m book value '' bl ^ b h®® 1)0611 The Manhattan Center in Brussels cast a maximum permit 


'mSVjrU-r... 



Urocs rerun 

Rwadcimal revenue 


n _ . I T r • . Rwadcaual rei 

Southern Kinta ssfc 

■ , Louts, debts pram. . 

and Kamunting : ’’ 

A FAU, in net profits for the TSSnton"* “* 7. 

sis months to September 30 to iilnonttr 

£323,040 from £842,000. fbr the Preterwce dw 

same period of last . year is 

reported by the London-registered 


~7 asi1 m *'* » re™ 11 - aqa lost the resultant bad debts tomWi* prafii sm» w.w 

^o-. .... tilt* directors have written into . . r. - trarfinp loss was also Slu,v UMClllM • ~9i 

’■Ma raM the accounts a general provision f”,, Lzl' i?''™ “SJl “ 0 S®"*’ a.M i.« 

</j39 34/tso of £45m. represemins their during the year. ptmm ! *** a* MJJ 

•i.oai -723 opinion of the overall change in The cost of retaining sites for “ 

sso7 it.su value of these properties. developments currently deferred K eta,n 9 t 

1 rSf The development programme of ,s a hw »*r burden. Nevertheless, itiawttir* rw j js 

a5»* i'.o« which pro., ecu, in course of because these sites for the most AWggjgg daUes ^ sr»tc'tZ^ m 

M.«2 S.tm development hate a book value P«rt occupy escellent locations ^^SStvat . viKnaiulw m ^nrnovS 

tie in £7210., was also reveiwed. In and nave- plonninc consents the arc (oflncuued 6r efungins dmii’s etc. 
■■S 1 sp« tbe directors' oninion these pro- Boirrd considers they should be and do rfor wc«*anij- refleo ijuuvuna 

a 55 "556 jeets have a present estimated held arainst future development. Trtmne of bnan^. 

«s <s value of some 10 per cent, to Sir Henry says MEPC can call geneT ?l P 6rro . rn,an66 a J}° 


JFL Ji group as a whole is operating 
’SJfJ profitably. It Is hoped to report 

V.« more favourable results lor 
a.M *.« current year. 


ovcPBuartlj' reflect ijuuvun* 


The genera) performance and 


producer of tin in Malaysia and * Lte. • Proml " ' « Equivalent r 0 «" the 
Thailand, Southern Kin ta. interest aod orbi-r oDiwnaes. director. 

Tin i- On the future. Sir Henry says is praci 

la text nc rind Li S tn o=n 11)6 effect of the Community Land tions, to 
toiSes C 1 "whn° Act has .vet to be csperienced on then 

and the final provisions of the ln re 
content vvac P wi«n Development Land Tax are. not Sanders 

a°2££t sikflr P °Z yet known, but their result MEPC 1 

viousfv In Malaysia P Se lE ^ould be ' lo increase exirtins ihe mar 

£ 2 jssst.^ SSJ-Si: Sim 


- 2 m 20 per cenL below book value, upon cash denosits of nearly 

- lira SileK hcld for development stand H0m. In addition the groun’s ex P® ctatJ ^°£;^ Sn'r 

1 Equivalent TO in the books at 1 77m. but (hv utilisation In 3 numb6r of thc « fou P 


| CAI sees 
l first half 
* downturn 


£9.3m from 
S& W 
Berisford 


A 229 PERCENT increase In 
profits is announced by S. and \V. 
Rprisford, lhe international lood 
group. For the year ended 
September .'IO. J»73. the pious* 
pre-tax balance reached 19.lKSni . 
t-omparcil with I7.j9m. previously 
and a forecast nf at least £9.lm 
given kisi month y, the time nf 
the unc-fnr-one riphls Issue. .11 


■ fhctontlal 111 a liU1>lu vr ul uiv wm-im -vni: iiNim iwu* ■ ■-* 

suonaimw domestic markets, particularly in AT TT1E annual general meeiina midvay lhe rise was from £4.02m. 


lw»i»n y major reduction in the “strong” progress. 


Mr. Gatin Belly 


. '■r uui'ii z. -onTraHM-T nn itc otHkIitii* onrl- : , lr , nwn ri major reaueuwn in me sirons progress. u»» n uuiu coinpiiiL- won 

owing to the exhaustion of ore f , „j? h narticular emphasis meurred IpvpI nf cent rar ted canhal Eamings bcnefiied from some £3-78ra. in the same period nf _ 

reserves and it was docked on refurbishment and rermvation sand ^ rs Dudin,, Ioil, was enmmHmcms, which now stand price adjustments, which relieved the year to end-June. 1873: the ® comment 

a care and maintenance .basis. at th ° P r ^ ro margins ex- total for that year was £H.23nv one »l the mam features nf 

For the first eight months of over and above the substantial 1101,41 -’-9m. nas oeen endr^eo a „di»nrs arc unable to perienceri in the previous year, as Mr Manson explained that the Rerlsrord's prcftmtnarj figures ,*c 

last the current year to date Southern increases in revenue arising from 33 40 ®. x * r, ' orom . jry express an oninion on wh**ther «ell as from greater production P r °fi l f? 1, was mainly due in i lie way in which it has eliminated 


• comment 

One «»l the mam features of 


Income in the year to last the current year to date Southern increases in revenue arising from a , s an ^tiraoramdry item, Demg rxi)ren rn nn i n lon on whether well as from greater production profit fall was mainly due to i he way in which it has eliminated 

September when lhe bullion price Kinta has .produced 1,368 tonnes rent reversions. lJie an ticipated loss on ciosm*. development nronerties are fairly a,) fi marketing efficiency and de-stockine by customers or the us inss-making elements within 

averaged S169 per ounce. Gold of tin concentrates compared The director* are facing the down this business. stated and nn the capital gains lower financing charges. international packaging opera t fans the LMC.. and pushed prc-tiix pro- 

is currently standing at $138.75 with 1.(525 tonnes a year ago problems realistically and are MEPC Housing incurred traoinP tax V v,i ch w,, E ht arise. Profits in the U.K. showed a having continued until November: fits 23 per cent, higher on ;< 12 

and most observers see no major while the Penang metal price confident that steps being taken losses of £2.6m. excluding jfeetinr. Dorchester Hotel, W., continued improvement and. in also to low activity at Cnpseals, per cent, sales increase. Lois- 


Htove forward in the near term 


BIDS AND DEALS 


CVtff a n’illrl further impaired b.v the latest Referring to the valuation market. 

Dull 3 CIUlU. reduction in export quotas which ■■■■ — ■ - ' — — — 1 '■■ " ■ 

'jrz';S SSte ,h 5SLS*!!E : 

man, Mr, Gavin help , takes the oua rt er a f ior« 

View in the annual report that _ mno inn nrkl P 

tbe receini Intemarional “under- ^. or the 'similar six-monthly Rlllx ANM IJi-lll \ 

Standing " on gDld is “ a child of Period Ejununtmg Tin reports a u, ‘ / 

its limes and it is probable that Merely break-even situation 

its ostensibly unfavourable implt- *saJ»wi a £296,000 profit for the • . 

cations will fade as the under- first half of the previous financial * j 

lying conditions change." He thus Tear. As expected, the company’s \ CFl*PPfl I 151 1151 BBIT 

retains '‘every confidence" that operations in Thailand' have IlglV^U pMHJ 

the metal’s future is “ Tunda- c « a J? d owin S to the exhaustion 

Oiencally secure” and that its role of tin reserves and tenders have r»an a Corporation, one of the dials fut 
■tu lhe imematiorud monetary k 000 invited for the sale of its largest gearbox manufacturers in attractive, 
sy.stpm may have been Thailand assets. the U.S.. is making an agreed 22p 

sirenglhenwi. Operations in Malaysia con- PW share partial bid for half of 


syhtem may have been Thailand assets. the U.S.. is making an agreed 22p 

sirenglhenwi. Operations in Malaysia con- PW share partial bid for half of 

' Df the ernuo's other inicre«t> ,inu<? bul n'^rall production for lhe Ordinary shares it does not 

thr creation of Souti. ’ ^Vfrira's lhl * cichl month -‘ i af ** current ® lready ? wn , m Brown Brothers 

\n P io Sl-r?"aS Coal CorDoratio n > car lo cate is 53G tonnes against Corporation, the motor accessories 

nrovidcs “alone term investmeni ^ 51 ionnex previously. Southern and cycle distribution group. The 

prouues a on), mm mvwmen h ri v» 1 hac Rrnwn Brothers at 


yesterday was $974 per pieuL The will restore MEPC »o its pre- interest. It will continue to trade i-jiuary *»|i «t noon ' contrast to last year, the level was the paper and board packaging elimination, particularly at the 

company's profitability will be viously profitable position. at the low-cost end of the housing ' > ' sufficient to absorb the tax relief Sroup. and at the steel rolling meat division, accounts for ubutit 

lurther impaired b.v the latest Referring to the valuation market. See available on financing charges, mill len points of the profits me. 

• J — ’ - ’ - ’■ — ' * — — — ■ - ’1 including the bond interest, in The amusement machine opera- Though Berisford still hnd some 

full. tions were doing well, and the areas of losses at the year end 

I See Lex fashion division continued to these have since been turned 

trade at “reasonable” levels of round into the black and the 

profitability. croup is now firing on all 

g~* rs However. Mr. Mansion added, cylinders. Bornm-mgs are hcld 

i^entlirv d6CS. ^ ®econd half should show :« tightly in check; over the past 

-■ — — - — : -. .. J positive improvement, particularly few raunihs there has been nn 

- in the acroso1 v »*w and cosmetic call on its overdraft facility and 

Agreed Dana partial bid for Brown Bros. ? owntuni ' ss^ sssn^ssi etsLz. 

^O 1 vvw jjjrM-a v Retail discount store operators, over the last two months. ing to 13 33m. arc taken ini« 

• . ' D „L.j Century Securities incurred a The extent of this Improvement account. The strong overseas 

Dana Corporation, one of the diate future— now seem so PiMtahonx Bwhad ha& acquired l0SJj of £125.172 for the was difficult to assess as custo- earnings flavour will aliravt mar 

rgest gearbox manufacturers m attractive. j&wo urainan^ sni ares in tirana months to July 3L 1975 men had changed their pattern ket interest, but even so the yield 

e U.S., is making an agreed 22p Centrm Investment Total hold- wmpare( i with a £224.310 profit of ordering and were placing is still nearly 7 per cent at I33p. 

•r share nartial hid for half of ' 'ng of Kunl and Its associates is . — JT. , .. 


Agreed Dana partial bid for Brown Bros. 


Century Secs, 
downturn 


HATTERSLEY 

PEGLER 

EXPANSION 


lIJS8m. shares (7B.5R per cent of 
the equity). 

Hfghunis-Courtaulds has re- 
duced it.> holding of Ordinary 


-Sw ) ?l n Hint* were {lap and Kamunting bid values Brown Brothers at Woodall Engineering and York- shares !o l.50m. (24.99 per cenL). 
m «P *» taiuden yesterday. about XlOm. Mr* Talve Aid red Lnckhart-Dawua.v Duy| 


Schlesingcr insurance acquisition, 
now remained Rand Selection In- 
surance Holding* h.iN achieved a 
record combined premium anti in- 
vestment income or R1?4m 
(fTU.Gmi. aud is “ well placet! " to 
tacivi isc ih sinus’ oi the South 
African assurance market 


Dana already holds 27.4 per shire, have -been ■**U*J“ d Group has purchased a further 
cent, and, if the bid goes through. 2^00 shares, bringing its total 

its boldine will be R3.7 per cent based group for a total cash con- hnl( * m? , In iBnimn chan>< 


Mr. RcILv pc mi? to the “breadth Wr B E Lotion, chairman of 4?’ the proposed closer associa- W JJ1 complement and strengthen 

and strength " of Rand Selection’s gani uel Osborn and Co., tells beof considerable value further the worldwide valve 

a^K-emu! m 1.S4S Ambers lha?™ (he current ycS %£££ talrnrt. of Mer Hstiersley's ALEXANDER 

rtlfl-jL't pc r ‘hare at N'ovcmber much wjn depend-'on the degree ve T pn,cnj oI ,ts business. Enetneering and Valve Division, it HOWTIFN- 

2R— ami aniiL-ipaico continued of achieved in obtaining - Dana says the main reasqn for is stated. « vrvr a#c.ix. 

growth in the future bui * a- a profitable export business and the'. partial bid is a desire to AT LEAST £10M* 

aeriod 01 .idjUHtmcm and uruer- Ule iuh^jj 0 f the revival in the preserve the positive British vnD .- TOT'QT Ufri Reinsurance brokers Alexander 

tainty! looms ,n tin- year ahead , lonic economy. identltj- of Brown Brothers. YORK TRLST BID iioiSen^ GnSp is^ K!««tSpS 

n,r .shurf. »cr, .^Op >p,.prd a) - , order Bro.p Brothers- rtarP, Dipped 2p . FOR GREENWOOD "spr” S~” P n« hTThWoS 

books are holding up well and ? n P ihih h h M nur 2m & BATLEY tar 1975 (against SS.lm.) in the 

ROI li\D-IIP results as a whole in the current V CC,>U htnirinp- anti pn-rin formal iVer document for Halford 

IlDt ill U Ut %ear flrc especled l0 be jimUar closed fijp up at ,/p. investment banking and engirt- Sheild ( n 0 i dings) . Th C i acter j s 

-ikiulh Africa > ’gold holdings ' l0 those of ig 74.75. eering group. \ork Trust, is forecasting that ils profit for the 

irUu,U ‘':._ wnebanged lln Ihe stee i manufacturing • Comment making an agreed takeover bid ror same period before tax and extra- 1 

I325.7in 111 the week ended , " . LvS S rddera T Greenwood and Batiey. another ordinary items will not be less 

feed bt rS ffk cirentiy 'being received will others' share price had investment company whose shares than £1.43m. Ul.Oom.). 

W n in5 5al fi result in a decline in profits in already risen b.v nearly three- were suspended in June at Mp 

Us^dU. SIME DARBY IN 

v^eueh, le be around !FJ&£%Sg5, whS ?.°" Umf !2 W ' 1 i.°. ro d W . be W r,U ?: Ordln^ Ter^echaS* BELGIUM 

' * jl * (fic ri.K emerges from the T 11 * U b ' ^ om !® any . ^ wd wood Ordinary. York's shares sime Darby Holdings said yes- 

_ present low level of activity. ? I ?? a I! uaiiy i nor w r ° C ° neu,al closed yesterday at 20p up lp on t cr dav that its subsidiary, Sime 

Proposals for the repayment at ln thl . strel wl ru«on division the day. _ Darby International Finance 

Jp per share together with dm- *' order book is satis- .“i? n H™ n f d Holders of Greenwoods lo per NY have acquired 40 per cent, of 

ends accruing are lo be put Jr P h t p /r orts are being ?2!! tro a, ul * " et ,P rlro ato”! cent. one year convertible the capital of Construct* Werk- 

arward to holders of Con«ol<- ~ adp ‘ t g ivdIhw diminishing L T )v l9 F’ ro Hs|^- v . m l ,ne w, tb asset unsecured Jcwn notes 1976 will be huizen Vandcrkcrekhove, of Bcl- 

«cd Gold Fields 7 per cent. «-lS Snorts J^ ue : ^ documen will have of[ered the right to convert into gu.m irunufacuTrere nr palm oil 

irsl and Second Cumulaliw bl r ^ D /,ried ■t-oud protiu= for e , Me “P' ,0 -**alc information York Ordinary oi; matiirity, on juijis an d slaughter houses. Tor 
Werence shares. A cimitor .**£*?' assurance: about basis 0 r four Ordinary for £ -Uo FreiSsra cash Sime 
*3? details of the pro- to nSPuT com- ^ery £1 of notes. Darby also has an option lo 

hnrtiy. Tlic operation i% utv>r- Meeting. Sheffield, on January said to be unlikely to produce AVON SELLS RFD ^mial ^ 

lood 10 be a tidying-up cxercisr. i:» at 12.30. agpificant benefits in the ynme- GROUP <TTAKF 


Dana says the main reason for is stated. 


-rowih in *hc future bui *' a- a profitable export business and the'. partial bid is a desire lo 
acriod 01 .idju-tinom and uncer- tunin-. 0 f the revival in the preserve the positive British 
Utniyv looms in the year ahead honio economy. identity of Brown Brothers, 

fbr .shares were 72Dp yesterday . . , Brown Brothers’ shares closed 2r> 


YORK TRUST BID 
FOR GREENWOOD 
& BATLEY 


SIME DARBY IN 


The Clydesdale Investment 
Company Limited 


AVON SELLS RFD 
GROUP STAKE 

The Board of RFD Group has 
been informed b.v Avon Rabbcr CH ARTERJHOUSE 
■that Avon has sold through the 
marker the. whole of its holding JArrifcl 

?f 3 nm' 500 'iT?i ir h^trf^ , i 1 h« C h*pn Merchant bankers Charterhouse 
^ JaP l| ct has acquired BSG Finance 

" lth a number °‘ ,nstltu ’ (Jersey) a deposit taking coro- 
I10 ,v,u. «r pony from BSG International for 

fo? /hi v P pM fi .i 8 ? a consideration in excess of 

3975 - 110 - 000 - The company’s capital 
33,0 £310-01 was atirioulaoie to rwifiei f t0 £250.0(30. 

Avon and has been mourned m ^ 

its. preliminary results for the Its name has been changed lo 
year" ended September 27, 1973. Charterhouse Japbpt (Jersey), 
announced last month . Proceeds Intention is to continue the dc- 
of the disposal will bo used as posit taking activities Tot Jersey 
additional working capital. resident but also to lake deposits 

on ah international basis. It will 
i/'Ahicttiam nv also enab, e Charterhouse Japtael 

ACQUfSl 1 ION BY to establish a presence, on an 

GRFGGSi international scale, in offshore 

unLuuj finance and lo expand operations 

The TVnesrde bakery group, in international investment 
Greggs, has bought Manchester’s management, 
biggest independent baker, Priee 
Brothers, for a nominal sum. 

Greggs plans to introduce new t ®. PYTFNSION 

management, marketing and pro- 1 “■ ^ kAicnoiUii 

duction techniques, and new pro- IN THE U.S. 
ducts, at the ailing Manchester , . ..... 

bakers, which employs 700 people. Flesiiallic Gasket tio.. a subsidiaty 
It will he known as Greggs (Man- of Et^lneerlug Components 


Darby also has an option lo 
acquire w-iLhin an agreed period, 
the remainder of the issued 
capital. 


foet value p er share 

j nal assets 

Revenue available for 
■idinar y shareholders 
Ordinary dividend per share 


interim 

final 


Capitalisation issue in B ordinary shares 

V>r. J. A. Lumsden coveied the following 
joints in his review of the v ear lo 30th Sept- 
sntber 1975. 


65. 5p 
£45,615^39 

' £753,064 
Q.50p 
0.85p 
2.0672% 


40.5p 
£34,929, 445 

. £835,235 
04375^ 

1 .0625p 
3.88391%’ 


RESULTS AND DIVIDEND POLICY equity holdings nad ir 

namings per ordinary share were 1.49p against assets. Wo major char 
L87p last'year and the boaid have reconim- the geographical spreac 
foul dividends tor lhe year of l-35p. 

Last year 1.5p pel sliare was paid but it was nnic 

toted that 0.25p of this should be icgarded as OUTLO 
Optional. The board expect to recommend There aresg o i c 
dividends for the current year of not _ less ‘ Q d ‘ and therE 

the .ou. 1 lot 1 -35 p »” s JS- ?,1hoLld ! 

‘« e ihe“e"r end Of £40.647.212 activity to expand cor 
*« » increase of 57 . 5 % over the previous 

fear, and the net asset value P er ° r , d " iarv B 5hou | d oM ain some tx 
J^inary share increased from 4D '; p t0 . 6 f c world economic ret 
[his restored a considerable part of the dr „ ance c we think ir rig! 

,a, l from 8 Sp to 4 Qfcp in net asset value per siar ^? s fth 1 

•hate whiclt had taken place in the previous equi 
year. 

ANNUAL GENERAL MEETING ^ • • 

The annual general meeting will be held on 
r Monday 12th January 1976 at 175 West George 

Street. Glasgow G2 2 LO. 

MANAGED BY MURRAY JOHNSTONE LIMITED 


PORTFOLIO 

Early in 1975 substantial sums were 
re— committed to the equity market, particu- 
larly overseas, so that by 30th September 
equity holdings had increased to 97.1% of net 
assets. No major changes have taken place in 
the geographical spread of the equity portfolio. 


T & N EXTENSION 
IN THE US. 


Chester). 

W* J. SIMMS 

Follow ing the voluntary liqui* 


(Turner and Newall), has ex- 
tended its manufacturing opera- 
lions in North America by l he 
purchase of Gaskctfab. of Los 


OUTLOOK dation of the former parent Angeles. Gaskelfab currently 

■, • r - ri , vompany, Lcwslon International, manufaeiures metal-packetcd and 

There are Signs of increased economic activity on j uno 2 , the directors announce heat-excbanger gaskets and it is 
in the USA. Interest rates have been tending the successful conclusion of neeo- planned to introduce machines lo 
downward and there is unused industrial «jj! siti ?l of ^ rnsnufacture splraWound gaskets 

capacity, so it should be possible for economic cooiu> (Northern) by 5 Prenwain ,n ortler t0 service the important 
activity to expand considerably without push- Developments, a subsidiary of refinery market on the west coast, 
ing inflation rates up again. In the UK any Gresham House Estate. A new 

recovery will have to come more slowly, but we "SV Ton- HERBERT MORRIS 

should obtain some benefit from any increase ... 


world economic recovery. In these circum- j premises at- Xoitingham and 


tin He to operate from the exisTinq „ . . . . _ . . 

Brpmwf»« ar. Xhifin^nniti anrf Herbert Jlorris* in 3 I£tt4?r to 


stances we think ir right T 9 be fully invested in 
equities with a modest element of gearing. 


regional offices at Leeds, Wan- shareholders, says the Board 
Chester and Kantwich. ‘ considers the bid from Amal- 

gamated Industrials wholly 

SHARE STAKES unacceptable— as known, the bid 

Top View announce!, a purchase has beeo withdrawn pending the 
of 45.000' Ashbourne Investments outcome of the findings of the 
Ordinary at an average of 17!p. Monopolies and Mergers Cotnmis- 
' Sale Tflney and Co. has Results for the year to 

received notification from Stager N be * 1B7 _ f in . 

and Frledlander thai it has .sold ™ Jvmoer “3. U . 
ils entire holding of 192.332 announced in mid-February and 
Ordinary snares (1L3 per cent.), . based on internal management 
John Sissmore and Co. has pur- accounts, will have more than 
chased 2,000 Moran Tea making ,. h |,. w | th . ' 
ils holding 65^22 (1SJS3 percent.) 3 ? . ***«**<»* 

shares. expressed in the interim slate- 

An associate company of Kuril ment, the Morris directors say. 


Notice of Redemption 

Massey-Ferguson Nederland N.V. 

9% Guaranteed Sinking Fund Debentures Due January 15, 19S2 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Fiscal Agency 
Agreement dated as of January 15, 1970. under which the above described Debentures 
•were issued. First National City Bank, as Fiscal Agent, has drawn by Jot, for redemption 
on January 15, 1976, through the operation of the sinking fund provided for in the said 
Indenture, $1,500,000 principal amount of Debentures of the said issue of the following 
distinctive numbers : 

COUPON DEBENTURES OF a ,000. PZUNCrr AL AMOUNT OUTSTANDXN'G 
MIS 1138 2306 3614 4738 6089 7273 S448 9S50 11175 12449 13645 14936 16173 17501 18930 

46 1147 2308 3616 4758 6048 7277 8451 9885 11101 12455 13658 14951 16188 17503 18936 

63 1151 2326 3824 4761 6047 7281 8459 9914 11206 12456 13664 14961 16202 17517 18947 

68 1182 2829 3661 4762 6078 7SS5 8466 9943 11230 1Z476 13714 14081 16203 17519 1895f 

80 1219 2349 8704 4758 6089 7316 8485 9946 11240 124B0 13718 14995 1C208 17540 18961 

53 1220 2361 3705 4783 6097 7319 8488 9948 11262 12486 13766 15013 16227 17542 19001 

54 1226 23 88 3712 4787 6131 7328 8483 9963 11265 12509 13780 1501 B 16255 17567 19005 

105 1228 2379 3717 4810 6186 7335 8519 9992 11326 12521 13791 15023 18264 17586 19024 

112 12S6 2388 3718 4830 6141 7346 8628 9994 11359 12531 13BD6 15W8 16Z79 17592 19038 

120 1238 2406 3722 4842 6148 7S49 8635 10008 H360 12547 13808 15051 16287 17614 19067 

137 1247 2417 3728 4844 6149 7359 S643 10010 11363 12572 13817 15094 16345 17619 19069 

151 1261 2443. 3728 4891 6152 7361 86S2 10016 11374 12612 13326 15099 16346 1762+ 19081 

155 1272 2471 3730 4893 6157 7368 8717 10045 11378 12618 13848 15103 1 5366 1 7634 190E6 

163 1284 2474 3734 4896 6170 7402 8737 1004 T 11411 1Z6S4 13850 1512Z 16374 17657 1909+ 

175 1289 2493 3753 4907 6173 7419 8756 10078 11413 12665 13857 15127 16379 17661 19101 

201 1296 2496 3778 4912 6187' 743+ 8768 10091 11450 12666 13871 15140 16385 17678 1 9111 

218 1303 2503 3784 49 J7 5204 7488 8784 10)47 71456 12669 1S877 15152 16396 1 7692 1911+ 

242 1307 2511 3806 4953 6231 7442 8805 10151 11471 12677 13863 15177 16417 17720 19118 

301 1315 2531 3880 4966 6254 7478 8823 101S3 11485 12711 13906 15193 1 6419 17760 19143 

306 1330 2579 3881 4980 6260 7651 8835 10207 11489 12713 13911 15206 1 6461 17767 19146 

321 1339 2595 3886 5046 6284 7559 8842 10209 11498 12723 13924 15231 16466 17769 19173 

343 1345 2603 S922 5062 6298 7587 88*4 10212 11502 12725 13961 15236 16409 17780 1917+ 

346 1369 2610 3940 5064 6302 7588 8853 10213 11505 12727 13965 1524B 16615 17817 19183 

360 1389 2613 3955 5070 6306 7589 8855 1(1232 11523 12728 13984 15285 16519 17857 19168 

363 1400 2619 3966 5088 6317 7629 8891 10Z43 11547 12739 1+C02 15290 16527 17872 19189 

364 141+ 2642 3975 5091 6400 7654 8896 10252 11559 12742 14008 15295 16538 17940 19191 

378 1+25 2846 3976 5112 6409 7662 8900 10261 11569 12755 14036 15308 16548 17981 19211 

384 1439 2659 3995 5118 6410 7666 8940 10262 11572 12776 14046 1531+ 16568 1 7992 19233 

392 1451 2707 39B6 5162 6+1B 7668 8948 10267 1158+ 12778 1+053 15325 16569 17999 1 9258 

412 1+74 2726 4006 5171 6420 7683 8949 10269 11589 12810 1+077 1535+ 15572 18009 19273 

413 1508 2739 4G13 5183 6426 7685 8976 10270 11592 12811 14100 1 5357 16580 18022 19285 

436 1510 2765 4021 5189 6+81 7686 8978 10309 11594 12B2S 1413+ 15352 16642 18023 19292 

442 1526 2776 4023 5199 6502 7697 8887 10317 11595 12337 14135 15379 16663 18023 19297 

443 1536 2788 4026 5206 6508 7706 9013 10328 11607 12851 14142 15899 16657 18066 15300 

458 1537 2802 4033 5209 0541 7706 9019 10331 1161Z 1285+ 14163 1 5408 16666 13071 1930+ 

469 1643 2804 4064 5215 6575 7709 9040 10336 11614 12866 1416+ 15412 16590 18106 19355 

48+ 1586 2815 4066 5243 6602 7711 90+9 10423 116S7 12886 14193 15479 1689+ 1811+ 19358 

473 1567 2817 4068 52+7 6605 7739 9064 10*27 11666 129S5 14214 15503 16699 18115 19389 

475 1577 2824 4077 5279 6633 77+7 9066 10445 11689 12937 14226 1550+ 16716 18139 19391 

480 1592 2828 4082 5297 6637 7758 9081 10475 11692 12944 14232 1 5506 1 6723 18140 1 939+ 

482 1615 2053 4100 5301 6650 7778 9111 10+87 11695 12954 14236 1 5519 16726 1815+ 193S3 

508 1630 2858 410+ 580+ 6651 7781 9113 10506 11698 1297+ 14241 15565 1 6765 18169 10401 

523 1635 2865 4H6 5315 8653 7782 0129 10543 11705 12976 14251 15572 1 6760 1 8172 19419 

529 1665 2807 4133 5330 8658 7786 B138 10563 11709 1297S 14263 15533 1677+ 18192 19424 

535 1667 2879 +149 533+ 6682 778 7 9145 10588 11737 12988 14279 15589 16840 1B197 19427 

848 1677 2938 4151 5341 6695 7791 9170 1 0590 11756 13003 14237 15619 1 6936 1823+ 19459 

S63 1690 2943 4157 5349 6708 7811 9176 10610 11776 13021 14S21 18623 16950 1827+ 19+62 

57+ 1725 2966 4160 5353 6722 7842 922+ 10615 11786 13037 143E8 15628 169S7 18297 1947+ 

378 1751 2981 +181 5372 6727 7870 9281 10616 11814 13041 14337 15641 17006 1 8298 19495 

602 1754 2891 4187 5374 6737 7899 9237 10626 11823 13052 14367 1566+ 17011 1B320 19550 

619 1772 2904 4210 5395 6744 7903 9239 10636 11626 1306S 14369 15ST4 1701S 1S337 19579 

631 1790 2399 4214 6407 6746 7918 9288 10677 11852 13072 14374 15697 17027 18340 19597 

666 1806 3007 4237 S41+ 6747 7919 0807 10690 11854 13078 14393 15698 17028 13364 19603 

685 1842 3008 4241 5440 6754 7940 9317 10697 11860 1309+ 1442+ 15703 17035 1S399 19607 

696 1844 3017 4843 5474 6766 7954 9322 10705 11867 13101 14448 1 5704 17042 18404 19622 

695 1857 3020 4845 5477 6762 7962 9327 1 0708 11905 13109 14458 15713 17048 18412 1962+ 

703 187S 3040 4246 5482 6766 7969 9328 10760 11961 13121 14468 15720 17070 18427 19661 

728 1913 3045 4247 5487 6767 7991 9364 10774 11966 131C4 14474 15723 1707+ 184S3 19661 

728 1920 3087 4249 5488 6789 8008 9383 10775 11970 13148 14497 1 5731 17085 18437 19673 

750 1934 3091 4258 5496 6796 8009 9891 10776 11975 13150 14501 15736 17091 18455 19678 

735 1985 3112 4265 5408 6797 8018 9399 10779 1198+ 13166 14515 1S73S 17118 184E2 1068+ 

739 1958 3125 4267 5502 6799 8023 9415 1 0783 11996 13191 14516 15744 17152 18471 19686 

751 1959 3144 4276 5504 6808 8043 8452 10792 12020 13193 14521 15746 17158 18+79 19698 

753 1967 3147 4286 6535 8839 8045 9453 10805 12022 13202 14525 15748 17173 1 8503 19715 

764 1971 3149 4293 5651 ' 6868 8088 9461 1021+ 120M 13228 14658 1576+ 17178 18520 19716 

789 1980 3175 4207 5579 6859 8071 9467 10827 12054 13233 14563 1S768 1718+ 18529 1 9720 

7BD 1986 3180 4315 5617 6887 8083 9480 10846 12066 13253 14568 15769 171 88 1 5504 19747 

791 199B 3157 4825 5820 6893 8093 9492 1BB52 12064 13365 14600 15777 17195 18601 19755 

809 1990 3196 4335 5636 6938 810+ 9487 10861 12070 13266 1461+ 15785 17215 18609 1976D 

847 2008 3108 4347 5641 6939 8118 9492 10380 12109 13280 1+637 1 5805 17220 18621 19761 

E51 2019 3233 4358 5656 6962 8130 9494 '10889 12127 13282 1464+ 15812 17227 13622 19771 

367 2020 324+ 4390 6663 6974 8180 9521 10918 12147 13304 14675 15651 17232 18641 19831 

869 2055 3246 4414 5665 6994 8191 9547 1 0943 12150 13335 14688 15902 17277 1864+ 1983+ 

876 2058 3251 4469 5867 8997 8192 958+ 10946 12229 13339 14692 15928 17281 18852 19842 

S96 £070 3261 44 76 $672 $898 8194 9589 10949 12S51 13342 147 10 15B58 17291 18561 19845 

901 2072 3288 4+76 5706 7016 8195 9594 10963 12253 13369 14713 15969 17303 1 8683 1PB67 

910 2088 3293 4485 5710 7027 820+ 9696 10971 12257 13395 1+716 15979 17308 1 8684 19868 

935 209+ 3303 4310 6728 7031 8214 9624 1 0985 12265 13402 1+718 15981 17318 18692 19872 

936 2095 3313 4512 5750 7032 S220 9627 11004 12277 1S405 14723 15B86 17323 18713 1988+ 

951 2107 3369 4653 5772 7063 8222 9635 11015 12290 13411 1+727 15996 1736+ 18721 1990+ 

972 2117 3380 4536 3776 7075 8232 9649 11018 12294 1S412 14741 16008 17405 18726 19906 

Ml 2132 3395 4559 4815 7093 8254 9654 1102J 12296 13455 14M4 16ais 77417 .18732 19B16 

990 2138 3407 +578 5810 7098 8303 0688 11022 12327 13479 14761 16054 17435 1B741 19W1 

1001 2171 34+7 4605 5825 7119 8316 9687 11052 12333 13540 1+762 16063 17440 18749 19938 

IMS 2227 3507 +610 5828 7130 8319 9698 11053 12334 13563 14772 16050 17+43 187® 19955 

1005 2251 3528 +653 5835 7131 8331 9708 11066 12363 13575 14806 1G07B 17447 18814 19960 

1016 2252 3529 4668 5848 7176 8356 9716 11078 12377 13579 148S0 16111 17456 1S815 1 9951 

103+ 2250 8561 +67Z 5856 7191 8359 9721 11077 12382 13588 14866 16117 174S7 18882 19962 

10+7 2264 8562 4686 5873 7197 8377 974+ 11079 1Z395 13506 1+870 16121 17467 18848 19958 

1053 2265 3567 4689 5879 7206 8397 97*5 11090 12396 13612 14874 161S5 17+68 1*W8 1999+ 

1056 2267 3569 +702 5895 7212 8400 9801 11132 12398 13617 14850 16181 17472 1BS83 

7072 ZtTT 3686 4710 5954 7342 3433 9802 111+0 13399 13631 1+895 161+6 17477 18892 

10B1 2292 3589 +711 5951 7243 8438 9811 11146 12409 13640 1+913 16148 17+01 18907 

1084 2299 2598 4714 5967 7270 8443 9842 11153 124+8 13643 149Z9 16164 17498 18923 

The Debentures specified above, are to be redeemed for tbe said sinking fund at the 
■W.C.G.-Agency Services’ of the Fiscal Agent, 111 Wall Street, in the Borough of Man- 
hattan, The City of New York, State of New York; or at the main offices of Banca 
Nazionale del Lavoro, Rome; Banqne de Paris et des Pays-Bas. Luxembourg; Credit© 
ItsZiano, Milan; Deutsche Bank AktiengeseBschaft, Dusseldorf; Dresdner Bank Aktien- 
geseQschaft, Frankfurt/ Main; Hill Samuel & Co. Limited, London; Pierson, Held ring & 
Piaraon, Amsterdam; Societe Generale, Paris or Societe Generate de Banqne S.A., 
Brussels, as the Company's paying agents, and will become due and payable on January 
IS, 1976 at the redemption price of 100 percent of the principal amount thereof phi's 
accrued interest on said principal amount to such date. On and after such date, interest 
on tbe said Debentures ■will cease to accrue. 

The said Debentures should be presented and surrendered at the offices set forth in the 
preceding paragraph on the said date ■with, all interest coupons maturing subsequent to 
the redemption date. 

For MASSEY-FERGUSON NEDERLAND N.V. 
By FIRST NATIONAL CITY BANK, 

Fiacal Agent 

December 11* 1075 
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INTERNATIONAL COMPANY NEWS + EURO MARKETS 


St. Gobain pulls out of 
KWU negotiations 


BY RUPERT CORNWELL 


PARIS, Dec. 18. 


THE FRENCH engineering French Government has in effect ing French uranium concessions 
group St Gobain Font-a-Mousson shut GCE out of the domestic in West Africa, 
has pulled out of its six-month- market and pushed the idea o? Westinghouse. however, is now 
old negotiations to take a 35 per co-operation with West Germany understood to want to sell its 
cent, stake in Kraftwerke Union into the more speculative and entire 45 per cent, interest in 
(KWU). the troubled nuclear long-term area of the fast Framatorae. its French licensee, 
subsidiary of Siemens and AEG breeder reactors. _ Previously it bad been assumed 

of West Germany. At the same time, as a Sr. that the state atomic agency, 

_ Gobain spokesman pointed cut the CEA, would purchase just 30 
When talks began last sum- £(M | a y, the French company k ad per cent. leaving 15 per cent, in 
mer hopes were high of same become increasingly worried American hands. It is 
kind of Franco-German - 


AGIP buys ! 
GE nuclear 
stake 


Heineken ‘confidence’ shows 
in dividend forecast 


, BY MICHAEL YAN OS AMSTERDAM, Dec. IS, j 

BY Dominick j. Coyle j HEINEKEN, the large Dutch- in the Southern European coun- per rent.), and the strengthen, j 

ROME, Dec. IS. [based European brewer, said in tries, the great interest Tor ing on the trench market oil 

AGIP fU-LC) Nucleate, part or; its annual report published here Continental type beer in the U.K. Muetsig beer alter a change in! 

acquired i to-day that it regarded the new and Ireland and the increasing marketing. The brand is parti 


Deutsche 
Bank $300* 
loan to 
Mexico 


effective control of Fabricazioni 
Nucieari SPA of Boscomarengo 
in Piedmont, by baying the 45 
per cent of the company held by 
Genera! Electric of the U.S. 
Consideration details have not 
been immediately disclosed. 


By Adrian Dicks 

year with “confidence.” But it demand in general for the of the big Labra Brewery which.; ** 

refrained from making anv nrofil Heineken beer brand in the it was added. ' still loses money. , A (.ONSOKTxUM headed 
Or turnover forecasts now. This world. The company faced sharp The Heineken annual report j Deutsche Bank to-day signet 
bad become impossible as the competition in the domestic soft said that the 1975-74 sales of i S300in. loan t° Mexico, the b. 

company's business was increas- drinks sector but it was not about FIs. LS46tt. beer sales had (announced fo-day from Fr. 

inglv in Hue need by the general pessimistic, while in its wine accounted for FIs. 1.35bn., wines ; fart. The loan, which is to . 

uncertainties such as the reecs- and spirits division the company and spirits for FIs. 206m.. soft ! for five years. Will be tin a 1 



The deal gives AGIP S5 per ^sion. and particularly as a result possessed a number of strong drinks for FIs. IfiTm. and other j over ha*»s and will be used 
a I cent, of the equity, the balance ! of developments in the socio* brands and the international sales for Fls. Sfim. Various . madly to finance Mexican pit 

" and government position would be further income added Fls. 30,8m. to , invest meats. It represents 

reinforced. Sales, compared with Fls. 35m. in ; largest .single borrowing 


Jlexictrthis year. 

In addition to Deutsthe B. 
‘ the consurtmm includes Ant* 


almost complete, although last- sound confident that the deal 
For St. Gobain, the deal also minute hitches have delayed a will go through within the next 
offered the possibility of secumg final settlement with Westing- week or so. 

a useful market for the speci*- house u „til the end of the year. Iq any case the French 1 ££ t r^7ou e hTv^^h^nrirPrt ! circumstances. 
Last night the U.S. group said Cabinet has authorised the CEA 1 t0 ** roughl Y^eJiundred^™™*™- 


Press conference here this Heineken said in its report the year before, leaving an 

the publication of that the Italian Dreher group, operating rcsuU of Fls. 14ti.6m. 

report, company which was jointly owned with iftlm.i. 

■. Freddy Heineken Whitbread, was consolidated in a result of the international j dam-Rottcrdam bank, Bay.erh 

further. He stated: its annual aivounts For the first economic decline and the prices ‘ Landesbank Girozentra 
that we will be able time this year, but that the ani j 0 j,bcr measures from the [ Bayerfecheverclnsbunk Ir 

Fabricazioni Nucleari com- 1* 0 maintain the dividend this nationalised plants in Zaire were national Governments the opcral- national. Canadian Impc 

i ■_ . -i I..* I vaor nn Dadtridf* n inutmin. < « . e «r.< i .j D^u- aC 


menced production in April last year on expanded capital” this excluded. Besides the inaugura- ujp result of Heineken. expressed) Bank of Commerce. Cornu 
year and its present output is I ^foreseen tion of L .the i__. Zo fJ e ^“ u _ e in a percentage of sales, declined 


iised pipe and valve equipment 

it already manufactures. It reacted *’ affirmatively” to the to set up a subsidiary (in which 

Since then the picture has latest proposals from Paris, the agency will have an interest 
changed completely. By opting These are known to include a of at least 50 per cent.) to 
for the pressurised water regular supply of uranium as handle its nuclear fuels activj- 
reactors of Westinghouse. the well as certain rights concern- ties. 

W. German oil forecasts 


Brewery, which has so far ft- f rom jq. 3 per cent, to 8 per cent. 


bank and Wells Fargo. 


and fifty tons of fuel annually:! . As reported two weeks ago. a quired investments totalling and“ from **10.7" per" renlTtiTsU 
Last spring the company com- 1 s^ 10 . 1 ^ statement on Heineken s Fls._45m, and the Zaire set- per cent, as a percent age of total 
Pleted its initial production cycle i® a J n *S?.res_ revealed . that sales backs, other main developments £ ita , Following the greater 

.bn. from in the year included the deci- n(>IV 4 f,» r ihmnvhmu thn 


with the recharging of the j 5.?^. risen Fls.l_B42bn 


need for credit throughout the 
1975-74, interest 
Fls. 22.6m. to 


BY GUY HAWTIN 


FRANKFURT. Dec. IS. 


Warner- 
Lambert 

« “■ ““"■I sales UD 

Enel is buikiin* at Canrcr, ; ihe >ear showed a very substar.- in Holland, the very favourable ,Ilierest _ . . ■ Up 

3 ‘ jtial improvement in turnover development of beer sales to As reported on December 3, j 

14 per cen 


Malta Cross 
bidding up 
for Liners 


__ ^ __ _ As reported on December 3,1 

| with saies up almost 23 per cent. North America and Nigeria in Heineken ‘s earnings per share 

; on the same period last year particular: the start of locally for 1974-75 were down to Fls. 9.93 ; 

I partly due to the fine summer, brewed Heineken beer in Nop- (Fls. 11.39). An unchanged cash w . . 

In a brief passage in its way. the inauguration of the dividend of Fls. 3.50 has been l 0 ” 0 w 5f?p rri r n 

[annual report on the future out- partiv-otvned Athenian Brewery proposed. In addition it as Wo-l- xumn fikZ 

! look. the Amsterdam -based in Thessaloniki, and the start posed lit increase capital by 30 j * rtflUfiKluArl pnarmaceu 


OIL DEMAND io West Germany industry is underlying cause of Crude oil imports by the end j 
Is expected to fall by 4.1 per downturn in 'crude benzine. of 1975 are expected to total' 

cent ‘this year from 1974's Bitumen demand is forecast 4o on,y S9 : 5m - ™ Qncs * ? own ! 

120.4m. tonnes to 115.5m. tonnes be off 63 per cent from 4 6m P er cer,t - on tbe Previous years; 
according to the Mineral OU In- t0QQes t( ; 43m . wn n'es. reflecting l 02 . 5 ™ .tonnes, while imports of' 
dustry Association. The drop the recession in the construction finished and semi-finished Q1 | 
follows last years massive 14.2 iadusIry and rhv road const ruc- products are likely to show -t . 1LALTA 

per cent decline m demand. ,; nn m.p timp meagre l.y per cent, growth r .r r ;„ ,u„ m me onusn shivils compauy ousei >nurciuuaci> jus uaiHL 

lion secior. ai me same ume- <ro|n 37 ^ m . tonnes to 38 Per | L oJo “S ltSn cruise lar,y 5aies pro ' A ' tb Duncan Gil bey & Matheson (33^ incurred by the share issue. 


By Godfrey Grima 

MALTA Dec. 
Cross Shipping 



It is the commercla! secior deliveries -of ships’, bunkering 
which has felt the draught SaJes sector oil is projected to fall by ....... 

of motor spirit and diesel have 12.9 per cent, from 3.1m. tonnes , Meanwnile an interim report 
increased, while light heating oil to 2.7m. itonnes. Exports are ex- „ G V 

demand also went up slightly, peered to decline by 3221 per Kwaburg-based subsidmo of the 
. .. , . , L nt f—.— q .tnnncc tn r <tm U.S. multinational, bears out ID 

According to -the association. 9 3nL t0 t:s to 6 ' 3m ' large part the association’s pre- 

ihe sales pattern closely reflected IO “ nes - . . dictions. The ccmcero disclosed 

the 
fuel 
liveries 

10.5 per cent, and 34 per cent sales will rise by 8L9 per cent However 
resneetively. Heavy heating oil from ISm. itonnes to 19.6m. 

deliveries are expected to fall tonnes. The forecast 4 per cent black** and^^the 16 numiaeniMri * a S : ! this 

from 3974’s 24.8m. tonnes to increase, bringing diesel sales up believes that losses as a 8 result! Sl a - udl recession 

S3»J2«f SSSt-tf'JS 2»_ '““J, “JS? 5 "“«^|SSSS£ 


liners Raffaello and Michael- i 
angelo. The Jiners. until recently • 
flagships of the Italian merchant j 
fleet, have been put up for sale 
after ten years in service by the j 
owners, Italian Shipping. 

Malta Cross Shipping 


THV may pass its dividend 

BY MICHAEL VAN OS 

toe current -recession. Heavy The Association, whose figures ^ a V“^jde““oirp^es^i‘Tasi S ^ i TECHN 1SCHE Handeisvercnig- inevitable result of 

uel oil and crude benzine de- for the year are virtually corn- fa n en by about a quarter during j ^J“Vs a ‘ ing International (THV). the recovery of the ec 

ivenes are likely to slump by plete, expecting 'that petrol the course of the year. Lh “ a . ! laree Dutch-based international results^ for tL 


the delayed though it was trying to use a 
economy, total natural wastage procedure as 



:per cent, over the figures 
; lust > ear. which have beet 
] vised to the recoiumendatioi 
•the U.S. Financial Accnut 
(Standards Board. The cstin 
/ for this year take into arc 
j reserves of about 10 cents 
share for pending losses 

exchange-rate fluctuations. 

A breakdown of tun 
shows that worldwide salt 
] pharmaceuticals and cons 
however have j goods were higher by 15 per 


AMSTERDAM, Dec. IS. 



STSSjAttJSS ^ ! "S5SS of Arizona U "wJSll’icnuim, ,h, major Ungi^^etii^y half jgany cal., “uafavoarab!. « 

from om. tonnes io 3 -jnt tonnes. Associsnon. AiHinp thp -simtinn is thp r.-, n v, iirmrid chnu- nrnfitc fhp»- trnnirf mcijrHom.hioori it, a year ago. ] lions. 


Aiding the situation is the fact 
The fall in heavy fuel oil sec- Throughput in the Federal that the concern has not been 

tor stems largely from the fact Republic’s refineries is expected affected greatly by the recession 

that demand from the power to. drop by 12.7 per cent.- from in some important areas, parti- 

generation industry was extra- 107.1m. tonnes to 92.Sm. tonnes cularly heavy fuel oil where the j SI. 3.25m.. and Guest Tecnicae : ber. 

ordinarily light, a result of the owing to the decline in demand, management reports there are I Adrainstrastracao de Hotels of 1 THV 


the low level of industria I power Utilisation of refinin; 
demand, 
capacity 


SSm. for each vessel, Representa- 1 would show profits, they would Amsterdam-based international ^ year ago, Wnfnwt#mhi.rt which a 

tion Industries of Switzerland I be sharply below the expects- trading company Lindeteves- According to a major union ! ^ 

and Hotelsbip consortium of Abu : tions expressed in the half-year Jacohers in May this year adding representing clerical staff, called j ^ tw m dumwi 
Dhabi have made a joint offer of ; statement published in Septem- nearly Fls.TOOm. to its turnover. “ Mercurius.” measures should • : ^ , 1L . . . .u : . 

slated that the recession' hid not bn lied to a time limit, and 1 1’ roaucis 
International, in which underlined too a number of the natural wastage process 


capacity strong export - demand. Sales of j Brazil and the Merriott Group i Ogen of Rotterdam has a structural problems. 


should he speeded up by curlier 


introduced this 
will contribute substantial 
the growth of turnover. Ph-^ 
comical research, which is" 


Under-utilisation of will also fall from last year’s light fuel oil and diesel have also ] of Washington DC are jointlv I majority stake, paid a dividend Las: week, the Rotterdam- pensioning, the creation wher- J?*?? 1 ?? kJSU™,,!? 

in the petro-ehemicals 72.9 per cenL to 62.4 per cent, been up. ! offering S14m. oF Flsio per share of Fls.100 in based company said that it had ever possible of alternative, . 

11974 when net profits amounted been obliged to reduce its total employment, -the transfers of „_£{Sr„ i : l ! ' 

■ to Fls.17.9m. on roughly staff by 700 by the end .if. next jobs to within the OGEM group, • ^ 


New Issue 


The Bvtds Acting hten sold, this amutmcancnl appears as a mailer oj record anlg. 

$30,000,000 

Asahi Chemical Industry Co., Ltd. 

(Asahi Kasei Kogyo Kabushiki Kaisha) 

6|% Convertible Bonds 1990 


December Jg r 1975 



The Nikko Securities Co, ltd. 


Citicorp International Bank 

limited 

Arab Finance Corporation SAX. 
Amsterdam-Rotterdam Bank N.V. 
Banca Commerdale ItaEana. 

Bank otAmoica International 
The Bank of Tokyo (Holland) N.V. 
Banque Bruxelles Lambert SJL 


Swiss Bade Corporation (Overseas) Limited 


Commenbank 

Aktienpaellschaft 

Arab Financial Consultants Co. SAiu 
Arnbold and S. BUnchroeder, Inc. 


Dillon, Read & Co. Inc. 

Kuwait Investment Company (SAK.) 
AJgemene Bank Nederland N.V- 


JuGusBao’ International 

Limited 

Banca del Gottardo Banca Nasaonale del Lavore Banco di Roma 

Limited 

Bank GulzwiQer, Kurz, Bungener (Overseas) Bank Mees & Hope N.V. 

Lind led " 

Bankers Trust International Banque Arabe et Internationale d'Livestissement (BJLLL) 

Banque Francaise de Commerce Exlerieur Banque G€oeraIe du Luxembourg S^. 


Banque dellndocHmeetde Suez Banque Internationale iL Luxembourg SA. Banque Nationale de Paris 

Banque de Neuffize, Scblumberger, Mallet Banque de Paris et des Pays-Bas Basque Populaire Suisse (Underwriters) SJL 

Banque de VUnkm Horopeenne Banque Worms Baring Brothers & Co., H. Albert deBary& Co. N.V. 

l^ipiirpd 

Berliner HandeJs-und Frankfurter Bank BJyth Eastman Dillon & Co. Cazenove &. Co. Christiania Bank og Kreditkasse 

Credit Industrie! d'AIsace et de Lorraine 


Baring Brothers & Co., 

l, ipiit»d 

BJyth Eastman Dillon & Cos. Cazenove & Co. 
iotenutiwial LsnitedL 

Compagma Finanaaria Intennobiliare S-pA. Credit Commercial de France 


Credit Industriel et Commercial 
CredSanstalt-Bankvereia 
Den Danske LanAnandsbank 


Credit Lyramais 
Crcdito Italiano 


Credit du Nord et Union Parisienne 


Credit Suisse White Weld 

1 Jpiltwj 


Deutsche Bank Deutsche Girozentrale 
Aktieasodiicbaft -Deutsche K emnunalbaiifc* 

DresdnerBank Hrsf Chicago Robert Fleming & Co. Fuji Kleinwort Benson 

AfctieBscaellKiufe limited Limited * Limited 

Hambros Bank Helsu^fors Aktiebank Hill Samuel & Co. 1BJ International Ltd. 

Li m i te d Limited 


Dai-Ichi Kangyo Bank Nederland N.V. Daiwa Europe N.V. 

Dewaay & Assooes International S.CS. 


Golthnan Sachs InfernatiMal Corp. 
. Japan International Batik Ltd. 


Jardhte Fleming & Company Kidder, Peabody International Klein vort, Benson * Kredielbaok N.V. Knhn^ Loeb and Co. Asia 

Limited Liauled Unutixl 


Kuwait Financial Centre SAK. . Kuwait International Investment Co. s jab. 


LazardFreres&Ge 


Limiled £-«unUe4 Upderwriltr Limited 

New Japan Securities Co., Ltd. The Nippon Kangyo Kakumaro Securities Gl, Ltd. 


Osakaya Securities Gl, lid. 


Lazard Brothers & Co. 

, Limited 

Lehman Brothers LTCB Asia- Manufacturers Hanover Merrill Lynch, Pierce, Fenner & Smith Samuel Montagu & Co. Ltd. 

locoipmtcd United 1 ■ 1 - 

Morgan Grenfell & Co. 

limited 

Nomura Europe N.V. Oesfareicbiscbe Laenderiiank Okasan Seairities Co., Lid. OrkmBaidc 

LimitaJ 

Pictet International Ltd- Pierson, Heldring & Pierson N.V. Privathanken N. M. Rothschild & Sons Salomon Brothers 

United 

J. Henry Schroder Wagg & Co, 

Limited 

South, Barney & Co* 

iaa up arated . 

Strauss, Turnbull & Co. 


SanwaBank (Underwriters) 
Skanfctaviska EnskiMaBanken 


SodSte Generale de Banque SJL 
UnimiBank of Switzerland (Securities) 

Limited 

Wako Securities Co^Xtd. 


MsimUJt. 

Shields Model Roland 

IacoFOalid 

Sodeta Fmanziaria Asscurafiva. 

BAS Group 

Sumitomo White Weld 

Li m i te d 

Union de Banques Arabes el Fran raises — U.B jLF. 


Smger & FriedUntkr 

Limited 

Soriete Generale 


Vickers da Costa & Co, 

Laau4 

Westdeufsche Iandedwnk Girozentrale Williams, Glyn & Co. 


S-G. Warburg & Co- Ltd. 
Wood Gundy 


Srenrim. Handrisbanken 
Vereins- mid West bank 

Atawjgesdhchtle 

Wardley limited 


Y amaic bi Interoational (Europe) 



T 


Fls.lJ2Sbn. of sales. The half- year. A number of forced re- and the 
year statement stated that as an dundancics seemed inevitable, ployecs. 


rcschnoling of cm 


to- 


Patrick bankruptcy petition 

BY JAMES FORTH SYDNEY, Dec. IS. 

THE SYDNEY Stock Exchange wav. The exchange had been ings, told .shareholders at t 
to-day filed a petition for the advised that the court would day’s annual meeting that it was 
bankruptcy of 11 share partners not hear the petition while there necotiatine to sell its insurance 
of the failed sharcbroking firm was any possibility of the trus* Underwriting and 

Patrick Partners. tee proposing a scheme of ln ° 

This follows the appointment arrangement Insurance, to a group of vic- 

of liquidators to the corporate The trustee. Mr. Jim Jamison tonan doctors. Hc'S3id that he 
arms of the group, the money said to-night that he was “ Iran- understood that the doctors 
market company Patrick Inter- tically” working on a scheme of would issue a prospectus early 
marine Acceptances and the arrangement for Patrick Partners in the New Year to raise funds 
investment banker Patrick and was hopeful that it could be to meet the purchase price. A 
Corporation, when a scheme to finalised and presented to provisional sale of contract had 
resuscitate the group collapsed, creditors in January. been entered into. Mr. Bond 

A group of Victorian doctors The exchange said that it was also revealed plans to float its 
had been interested in putting greatlv concerned at the position life insurance subsidiary, Shield 
funds into a reconstructed 0 f Patrick Partners and asked Life Insurance, to the public 
Patrick Corporation. Mr. Jamison to submit details of early next year. 

The exchange went to court any scheme as a matter of As to the group, Mr. Bond said 
to protect the position of all urgency. lenders continued to support the 

creditors, including the exchange Ironically the doctors who company, and he expected a 
itself. However, the general were considering investing in substantial improvement for the 
manager, Mr. Peter Marshman. the Patrick Group, popped up year, but he warned shareholders 
said that the exchange believed elsewhere to-day. Mr. Alan not to expect the $A&9m. in- 
its action would not hinder the Bond, chairman of the property curred in 1974-75 to he corrected 
trustee for the partners in any group Bond Corporation Hold- in one year. 

Claas satisfied despite slow down 


. and kidney complaints. 
jtioiLS illnesses and mental 
j plaints, while work also cont 
\ on anti-inflammation pro- 
; pharmaceuticals to treat b; 

I ness and ophthalmologu-al 
iparatlons. Thu food and 
r administration js expected 
j to approve use of the com 
! Sortcon contact lenses urv 
disinfection system. Ara^. 
Chicle introduced two no ' 
ducts—" Dynaraints," whos- 
should reach over S25in. 
the liquid-centre chewing 
“ Freshen-Up," for the p 
tion of which a new 58m. p 
to be built. 


A 


BY GUY HAWTIN 


FRANKFURT, Dec. 18. 


GEBRUEDER CLAAS Mas- production volume led .to previous year’s DM25m. For the 
chinenfabrik. one of Europe’s rationalisation measures which group, as a whole, profits would 
leading agricultural machinery resulted in the trimming of the be under the previous year’s 
and harvester manufacturers, group .workforce from the total, but, considering the econ- 
appeaxs to have weathered the previous year’s 6,786 employees omic situation- and the agrieul- 
recession reasonably comfortably, to 6,413. tural • . machinery industry's 

Preliminary figures for 1974-75 Figures for the "West German specific problems, they could be 
show a slow down in growth but parent show a nominal turnover considered “thoroughly satisfac- 
“thoroughly satisfactory' 1 profits, growth of 7-2 per cent It went tory.” 

Net group turnover, including up from DM494m. in 1973-74 to Long term -benefit had also 
overseas subsidiaries, rose by a DM530m. The slow down in the been gained from the cut-backs 
nominal 5 per cent to DM600 m. growth rate compared with the and rationalisation measures 
during the 12 months ended previous year's performance was occasioned by the recession. 
August 31. In real terms, this attributed to the prime markets These had put the group on an 
was a slight decline on the of West Germany and France, even sounder footing for the 
previous business’ year when Claas, said the report, had future. 

turnover rose by a nominal 24 suffered less than most, while In a review of the current 
per cent and a real 15 per cent, several important markets both business year, the report stated 
The number of machines pro- in Europe and overseas had that from the present standpoint 
duced declined to about the level expanded. conditions were certainly 

of 1972-73, but lam year’s trend Profits for the parent company healthier than a year ago. Things 
towards larger machines re- were likely to be well over the were looking up in West Ger- 
mained unchanged. The fall in DM20m. level but below the many and other Important Euro- 
pean markets, particularly 
France and Denmark where per- 
formance last year failed to meet 
expectations. 


Marra rebel voted off 

BY JAMES FORTH SYDNEY, Dec. 18. 

ONE OF TWO dissident directors the meeting that - although the 
of the troubled pastoral group group produced a loss for the 
Marra Developments has been first four months this should be 
voted off the Board after a reduced to a “ modest figure ” by 
lengthy and emotional annual the end of December. 
m«ttog. Tb, director was Mr. p should duc( . a 

R. P. Lego: h e was o ne of tw o jm , u proBt i ' in the se p mnd m , 

nfS.i S»niS? tiap vear Cl0B£l b ™ k f ° r 

Sriof a 'lUTS? “j? “■ »f 

1974-75. Mr. Leiso and the other , , 

dissident Mr. E. D. L- Kilien have 9? m J )a . T3 i eliminated niosl of 
called for the election of two revealed that one 

independent • directors to the 

Board, but have not produced any ^ 

nominations. Mr. Kilien said extended by 12 months. 

that the company had sold itself Mr. Berner foreshadowed some 
short to lenders and shareholders form of capital reconstruction 
with the write-downs. Marra after the large debt structure 
Chairman Mr. P. Berner told was reduced. 


Japanese bank merger studied 

TOKYO, Dec. 18. 

THE FINANCE Ministry said capitalised at YSOOm. and Hiro- 

that it is studying a merger plan s aki at Yl.fibn. 

submitted for approval bv Seiwa ’Banking sources said the local 

I— 

and Savings Bank. felt the impact of the flotation 

If the plan is approved, this of a large amount of national 
wiB be the first merger in Japan and local Government bonds and 
between banks of different types, a decline in interest rates, 
the Ministry said. Seiwa is Reuter 

V - • 


Poor results 
expected froi 
Dutch Ford P j 

By Michael Van Os H f* 
AMSTERDAM. Dec 
FORD NEDERLAND, 
assembles estate cam, a >ra 
lorries, tractors and and 
engines, said in a short 
ment ahead of the annual - 
that operating results wo 
“considerably below" tb 
1974. • The managemen 
therefore decided to oc 
interim -dividend. 

The most recent annual 
of Ford Nederland said t 
1974, the operating ios 
amounted to Fls. 2.9m. * 
to a provision for corporat . 
being freed that year, th 
pany's net loss has been . 
to Fls. 1.5m. No divide 
paid at all that year after 
ment of 25 per cent in 1 
Ford Nederland, wh 
based -in Amsterdam, has 
of around 1,600 people s 
earlier this year comp] 
number of reorgamstions 
manufactures Ford's 1 
range of trucks, the s 
transcontinental .'trucks 
after having seen it 4 
Cortina assemblage bein, 
ferred back to Britain 
start of the year, it non 
Ford Escort estate cars 
was previously carried 
Germany. 

A spokesman said that 
private cars sales had pi 
well this year, the mat 
lorries had received a 
setback. 


SELECTED EURODOLLAR BOND PR 
MID-DAY INDICATIONS 


BM 

STRAIGHTS 

,\4U)Uz]ae lOpc I8S3 2<E 

Ashland Spc 1W7 901 

AustraswlM Spc ?K<7 soj 

Borrcgunl Sipc J9vo 95 

Broken RiU I0pc 1990 UjU 

Carrier Spc 19S7 591 

Uanoco Sac l9So 971 

Consol Foods 71 pc 1991 . . stj 
C uller Hammer, spc I6S7 . £ 

EIB 9lpo 1BS5 lOli 

ERAP 9fpc lass 1001 

Esso Upe 19U. Nov. ... fet 
Central Cable Si pc I9S7 . . sn; 
General Motors Sims lBSS lm 

Graves OSbc Iftw 99i 

GTE SJpc 1K6 $K 

New Zealand Sjpe 1B?2 ... 10? 
Padflc Light Spc tass ... on 
Prov. of Quebec 71pc issk vn 
QoebW Uedro 8te>c 1S89 as* 

Queensland sjpe i987 90 

Sconraff 8Epe IMS 97} 

Sbefl Spc 1936 9^ 

Stand. Ofl /lad.) Sipe 1388 S8 

Trnoeco Tjpe 1907 SS 

Traasocean Sue 1988 98} 

Utah Spc 1587 B5i 

Volvo flips 2555 Kl i 

NOTES 

Air Prance 9 5 pc 13S? IDS 

Anlal 9ipc 1S» UU 

Aistralia Trtd. IWpc I5S1 lost 

Barclays flips 19£* 1MK 

Chf Natl. Rhone llhic lfefi VU 

DU Post 71K 1375 J Oli 

ESSO tips 1978 100} 

General Motors ’Side 1376 IM2 

Montreal Bipc 19H1 Ifc! 

Nlonon Sfrri Hoc 1589 99} 

Nonray 9pc. 1539 lQ2fc . 

ScandftMViOca E, lflipc 'St 1M1.. 
Source: Wbiic Weld Snxniniiis. 
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97 
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Offer 

CONVERTIBLES 

American Exprvss 4 1 pc *87 S4 

Ashland 3pc 18» 7? 

Bt;arri« Fijoiis 4lpc i 

Bwiriw Foods 4ipc 199? 10? 

Borden 3»c 195S 9: 

Broadway Bale -Upc 1»7 75 
Caooo Camera T.pc 1959... 9- 

CHrmuion apt iss? ,s: 

CfaevToo Jpc 19a 9! 

Dart -lipc 19S7 sr 

Eastman Kodnk 4'.pc I%S 11' 

Emnarmc Labe. 4ipe ISW7 71 

Eulai "Spc 19M k 

Fed. Deol. Ston^ 4! pc ■'13 11 

Firestone 5ps 19s8 h 

Ford spc rsss s. 

Ford ape IMS 7 

General GWiric 4 1 pc 1M7 f 

GUIette 4Jpc IBS? 7 

W Goa id spc iflsr s 

91 Gulf and Western 3pc IKS S 

984 Harris Spc 1993 7 

*si HoaeywcQ 8 pc 19SC 7 

Iflfl ITT 4fpc 1087 h 

so Komatsu Tips 1900 19 

9“i J, Ray McDermott One '57 u 

»G» Mitsui 7ipc 1990 1C 

lost J. p. Morgan 4lpc 1BS7 ... if 

Nabisco 3}pc ims > 

Owns Ulinols 4]pc 19P7 . . * 

J. C. Penney 4toc 1957 ... r , 

pioneer fijpc 1950 W 

Rank Mpc iPW < 

Revlon 4ipc 1987 ! 

Sperry Rand 4tpc 1957 ! 

Squibb 41pc 1987 ! 

Texaco 4>pe tost 

Toshiba o:pc llBto .. It 

Union Carbide 4:pc 13S3 . 1* 
Wanter Lambert 4»pc 1987 ! 
, Q -, Warner LmnUn 4inc lfta : 

Xerws Spc 1S8S 

Source: Kidder Peabody S 
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NORTH SEA OIL REVIEW 


BY RAY DAFTER 


'This cuir.cuncar.cr.t appears as a matter tf reecti only 


roaring Forties 


RIG 

BLOCK 

OPERATOR 

RIG 

BLOCK 

Sedco 135F 

217/27-5 

Phillips 

Ocean Rover 

23/22-7 a 

Sedco 703 

3/8-4 

Placid 

Venture 1 

29/2-1 

Sea Quest 

23/26-1 

Ranger 

Sedneth 701 

23/27-3 

Ocean ICokuei 

3/3-6 

Shell 

Ocean Voyager 

210/25-2 

Britannia 

49/12-F 

Shell 

Sedco 700 

211/21-4 

Norjari 

211/79-4 

Shell 

Staflo 

30/16-6 

Dundee Klngsnorth 

16/23-2 

Shell 

Chris Chcnery 

211/13-3 

Pentqgone 82 

211/19-S 

Sieben* 

Western Pacesetter 

2/10-2 

Dyvi Alpha 

9/13-10 

Sun 

Penrod 71 

22/8-1 

Sedco 704 

9/13-11 

Texaco 

Zephyr 1 

1S/16-6 

Transworid 61 

Firth of Forth 

Texaco 

Drillmaster 

1 S/29-2 

Borgrry Dolphin 

IS/17 

Total 

Zapata UgUuid • 

21/3-2 

Ocean Ylctory 

1S/T7-8 

T rans Ocean 

Gujf Tide 

43/12r2 

Odin Drill- 

16/7-3 

Zapex 

West Venture 

21/2-2 

Deep Sea. Driller 

10/1-3 





•.-'THE PROBLEMS currently hit- 

. AUK fields ooce again illustrate RIG MOVEMENTS OFFSHORE THE U.K. 

jS e i f he r °N D t rth f S™' a "d ""he *SSe ° PER ATOR R IG OP ERATOR RIS BLOCK 

Significance of what is euphe- Amoeo Sedeo 135F 217/27-5 Phillips Ocean Rover 23/22-la 

fliistiea Hy called the " barf Sedco 703 J/B-4 Pbtid venture 1 29/2-1 

weather window.” ®V Sea Quest 23/24-1 Ranger Sedneth 701 23/27-3 

Storms seem certain to hotrf CheVr ®" Ocean ICokuei 3/3-6 Shell Ocean Voyager 210/25-2 

SS btoSSS £ %£! Conoco Britannia 49/12-F Shell Sedco 700 211/21-6 

S “ Wte g 5^“™™t C""." "oW 2li/7M Shell Snflo 30/, U 

IS m eeneral has aDnreSh?v Conot:o Dundee Klngsnorth 1 6/23-2 Shell Chris Chenery 211/13-3 

down as unlK tS ? Conoco Pentagon* 82 211/19-5 Siebcn* Western Pacesetter 2/10-2 

^r nf r\-rr AliL^ Mobil DyviAlpha 9/13-10 Sun Penrod 71 22/8-1 

^ n Mobil Sedco 704 9/13-11 Texaco Zephyr 1 1S/16-6 

defiance of ^ weather, how- Mobil Transworld 61 Firth of Forth Texaco Drillmaster 1S/29-2 

ever. British Petroleum is push- occidental Borgny Dolphin is/17 Total Zapata UgUuid . 21/3-2 

ing ahead production from Occident^ Ocean victory 1S/T7-8 Trans Ocean Gulf Tide 43/12-2 

its Forties Field which is Pan Ocean Odin Drill 16/7-3 Zapex West Venture 21/2-2 

already ahead of schedule. Petronord Deep Sea. Driller iq/t-3 

; . For the second successive 
winter BP will carry on con- 

-structionwwk. with the objeet supplying the rigs with drill cue operation, in which the and that and other factors effect 
•of aeuvennp^w.ww narreis a pipes, casings, cement and other tower broke free from its tow on whether a development pro- 
’mmJr Ml tdd an arm! nf essentia]s - This equipment can- line in Force 11 winds, the struc- gramme is completed on time. 

■ > i obo men wiil be kept on not be Joad e d from supply ture has now ben taken to Sta- obviously influence the financial 
' station in the Forties during the barses to r tes when waves are venger, Norway, for inspection, performance of a particular 
winter months, an important of 15 t0 20 feet or above. In The operating group, which in- field, a point made by Wood, 

- ?■ decision if the field, developed the height of winter there are eludes Mobil, Amerada, Conoco. Mackenzie in its latest report 
v at a cost of £745m., is due to 15 feet-plus waves for 75 per the Gas Corporation, Gulf, the on risk analysis. The company 
; reach peak position production cent, of the time, again placing National Coal Board and Texas comments that, while Auk still 

of 400,000 barrels a day — severe restrictions on operators. Eastern, must now wait for remains one of the more attrae- 

‘ equivalent to about 25 per cent. While bad weather does not better weather before a sub- tjve commercial discoveries, the 
of the U.K.'s current consurap- affect gravity fixed units, like marine can inspect the concrete accident and start-up delay 
* . lion—by the April-June period Condeep. so badly as the semi- pad which formed the gravity could have reduced the dis- 

■ of 19*<- submersibles, they are far from base for the single buoy moor- counted cash flow return on the 

Ttr-Inlit immune from the ravages of i Q « tower. field from 46 per cent, to 38 per 

pTIS lglil winter storms. For example, it is Beryl, with an estimated ce nt. 

- Those men on Forties face inadvisable to use cranes in 600m. barrels of recoverable Delays are just one factor to 
an uncomfortable few months. WJnds °* 1,0 m P h or more. reserves, was due to come on be considered in evaluating a 

Weather data are improving all It is against this background, stream in mid-January and to field’s commercial potential, 
the time, but are still far from therefore, that Mobil and Shell/ produce around 50.000 barrels however. Other risks include 
being totally reliable. Informs- Esso have been having problems 2 day (around 3 per cent, of the uncertainty of future oil 
tion from Shell/Esso’s explore- with their Beryl and Auk fields u.K. consumption) next year. pnce s (hence Britain’s tight in 
tion programme last winter respectively. The most dramatic But the accident could well ^ EEC for a minimum safe- 
s'*?* some insight into the difficulties undoubtedly have delay the start up for six guard level 1- uncertainties over 
P 7«i Mmblr list vear the om,rred with Beryi ’ months, say until June or July the geological characteristics of 

iin? tour ^mi-submersible A serious accident, as yet un- next year. ,he field; and development 

% P Staflo Ocean Vova°er ^closed, left part of the field’s on Shell/Esso’s much smaller cost inflation. 

2 £ co 700 ’and Sedco 135G-1 tanker loadin S facilities adrift Auk Field, the operators have 0 f three fields studied by 
„ pr 7 inonerative for 42.5 per n . heav y stprms. It is generally also been ^ving problems with wood, Mackenzie (Brent, I 


the Transworld group could only 
have been disappointed with its 
average flow rate of 500 barrels 
a day from its third well on 
block 21/1. indeed, the- results 
must raise questions about how 
easy it will be to obtain an oil 
Bow from the eastern section of 
the 5,000-acre field. Whal is 
dear is that more tests are 
needed: recoverable reserves, 
once estimated at around 500m. 
barrels, could well be nearer 
350m. fo 400m. on latest 
information. 
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■of 1977. 

Insight 


In spite of the disappointing 
well the operators went ahead 
and named the field Buchan. 11 
may have seemed an inoppor- 
tune movement for a naming 
ceremony but it probably had 
something to do with an 
internal disagreement among 
the operating consortium over 
the actual name of the field. 
Apparently, some of the group’s 
members wanted to call the 
field after the second, extremely 
successful well but they could 
not agree on a suitable name. 

In any case, the Transworld 
group still seems to be expect- 
ing production to start at the 
end of 1S77 or early in 1978. 
possibly at the same time as 
further exploratory tests are 
being earned out. As a result 
Trans world may well instal an 
Interim production system cap- 
able; perhaps a semi-submersible 
rig with storage facilities, but 
one capable of withstanding 100 
feet waves — a reminder of the 
hostile operating conditions in 
the North Sea. 
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were inoperative for 42.5 per »» nwvy stprms. « is geuer«.i.y ais 0 been Having problems wun Wood. Mackenzie (Brent, 
auL of the time on average. In Relieved, however, that a 4SU the single buoy mooring system. Heather and anymore), Brenl 
January the ’‘down-time" for * eet articulated steel tower sep- Two of the eight anchors secur- emerges as the least sensitive to 
both Ocean Voyager and Sedco arated * ro ® ^ )3Se _f t um ‘ * n S the mooring umt had not risks, basically because it is a 
135G was 61 per cent. versal ball-joint. The system embedded themselves. While iarg e geld wdth a relatively long 

Several factors are at work. used was designed to_ allow the the problem is believed now to production life. Heather, on the 
For a start Shell reckons that tower to tilt up to 20- degrees, have been solved, a survey is other band, ismuchmoresensi- 
rf raust shut down drilling opera- /rom the vertical, ironjc needed before production can tive; a $1 per barrel reduction 
lions when there are waves of twist to the weather-fraught start A diving team will in oil prices could CTt ita dc f 
5ft feet or more. As this can- aceidenL For this method of require three or four consecu- r^um fn,m 22 per cent to 18 
not be done quickly, an operator tilting was designed specifically Tjve d ays of relatively calm per cenL 
nost anticipate when conditions t? reduce some of the down weather, with waves of six feet D __ ile the _ isks evoloration 
ire deteri ora tin;,. Thus, the , # +u_ u., l.««r ess. carry is u • — and finds— have continued at 
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Then there is the problem of After an incident packed res- was d „ e on s t ream m November, this year. Encouraging new 


because of the heavy seas. 
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Extracts from the review by the Chairman, Mr. G. W. H. Relly 


THE ELF AQUITAINE GROUP 

! wish’ all those with whom they have the 
pleasure of working 

1 A Merry Christmas , 

and Every Happiness 

in the coming year 


is unlikely to start producing shows of hydrocarbons have ap- 
until early or mid-January at parently been found on Pan 
the earliest. Coupled with the Ocean’s Brae Field on block 
delays which have already 16/7. while, in the past few 
occurred to other fields, includ- days, significant gas finds have 
ing Brent and Piper, it is been reported by Trans Ocean 
unlikely that next year's total on block 48/12 and by Zapata 
production will amount to no on 21/2. This latter discovery is 
more than 300,000 to 350,000 particularly interesting as it 
barrels a day compared with turned up only. 31 miles from 
the 500.000 b/d forecasts made an earlier oil show of around. 
Only a year ago. 5,540 barrels a day. 

-The uncertainties of weather. On the other side of the coin, 


Consolidated net equity earnings for the year ended 30th September 1975 
increased to R48 10 1 000 from R43 9II 000. for the previous financial 
year. Earnings a share for the year amounted to 114 5 cencs on the 
marginally increased ordinary share capital. This figure compares with 
113 j 6 cents a share for the year ended 30th September 1974 which was 
adjusted tD reflect that profits of the Rand Selection Insurance Holdings 
Limited t RS|) group of companies had accrued during only a part of 
the year. 


Rand Selection's investment in the gold mining Industry continues to 
represent the major part of its portfolio and remains its principal source 
of investment income in spite of the decline in the market valuations 
and pre-devaluation earnings of nearly ail gold mines in recent months. 
Despite the sharp decline of the dollar price of gold in September this 
year, the average during the Corporation's latest financial year was 
5169 an ounce, 20 per cent above chat of rhe previous year. 


transactions at market related prices. Furthermore, the importance of 
gold has been enhanced by the proviso that its sale, under the first 
proposal, to yield the specified profit of. 12.5 billion to the trust fund 
formed for the benefit of the developing countries implies a theoretical 
Boor price of approximately SI42 an ounce. There are. moreover, 
formidable legal and technical obstacles to be overcome before the 
IMF’s stated objectives can be fulfilled, quite apart from the ambiguous 
implications of the discussions to be held next January on the issue of 
exchange rates. 
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HOME CONTRACTS 

£10.5m. work 
for Costain 


World Value of the Dollar 


; The table below gives the latest available 
lies of exchange for the U.S. dollar against 
irious currencies as on Wednesday. December 
f. These exchange rates have been compiled 
V Bank of America NT St SA's world-wide 
MworL of branches from various source*. 
Khangc rates listed are middle rales between 
lying and selling rales as quoted between 
inks. Where a multiple exchange rate system 
in optrutiou un). the rale quoted is the 
ffliraercial rule unless otherwise indicated. 
U currencies arc quoted in foreign currency 

undollar Libor rate as of December IS at 11.00 
3 months: 6! G months: 7J 


units per one U.S. dollar except for U.K. 
sterling (and those currencies at par with 
sterling) which is quoted in dollars per sterling 
unit. These rates are asterisked. 

All rates qnoted are for indication purposes 
only and are not based on, and are not intended 
to be used as a basis for, particular transactions. 
By qnoting the following exchange rates. Bank 
of America NT & SA does not undertake to 
trade in all listed foreign currencies and does 
not assume auy responsibility for any errors in 
the table below. 
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COS TAIN CONSTRUCTION has 
been awarded a £l0.5m. contract 
by the London Borough of 
.Greenwich to build phase four 
of the Woolwich Common re- 
development. Costain is already 
building phase 2 under a £6.1m. 
contract The scheme comprises 
IS bungalows for disabled people, 
93 two- three- and four- 
bedroomed houses, a three-storey 
block of 72 flats and a block of 
437 fiats with basement garages. 
Work also includes roads, park- 
ing areas, drainage and associated 
external' works. 

★ 

WUESSOE has won 3 contract 
worth more than £5m. for the 
construction and assembly of six 
process modules for the central 
production platform of the Ninian 
Field in the North Sea. The 
units are scheduled for delivery 
early in 1977. 

* 

F.4JREY HYDRAULICS, Houns- 
low, Middlesex, has won further 
orders, worth more than £500.000, 
for the Harrier aircraft construc- 
tion programme. They bring the 
total value of Harrier work won 
by the company to over £3ra. . 


As a result of this relatively high average price, and sales of gold from 
reserves equivalent to approximately i.S per cent of production, the 
industry’s revenue increased by 9.6 per cent despite a further fall in 
production of nine per cent. These results were affected only 
marginally by the 17.9 per cent rand devaluation on 20th September 
but the change in parity does mean an effective increase of nearly 
22 per cent in the rand proceeds of a dollar’s worth of gold which will 
obviously be of considerable immediate benefit co the gold mining 
industry. Inflationary increases in working costs and capital expenditure 
have, however, had a marked effect on the profitability of the mines 
and with the current uncertainties regarding the short-term future of 
the gold price and continuing cost pressures, the efforts being made to 
increase productivity assume critical importance for the future 
of the industry. 


In assessing the present uncertain state of the gold market it has to be 
remembered chat this is not the first time during the upward 
movement of the past few years that the price has suffered reversals; 
in each of the last three years something similar has occurred. In 
contrast, however, the mosc recent decline was not a typical reaction to 
the rapid rise of in intensely soeculacive market, but followed a period 
of relatively stable prices which were maintained after adjustment to 
the extraordinary upsurge of late 1974. At that time expectations 
related to gold ownership by United States citizens in conditions of 
growing alarm about world economic inflation propelled the price to 
new heights. 


During early 1975 the world economic slowdown had an adverse effecc 
on fabrication demand. There was. however, a strengthening of 
investment demand, especially for Krugerrand, at a time of a weak 
dollar and declining interest rates, and rhis was reflected by the 
relative firmness of the price in spite of the two U.S. gold auctions in 
January and June. Nevertheless, the unusual combination of a downturn 
in economic activity that was steeper than had been anticipated, and 
of a continually strengthening dollar after March, together with the 
subsequent upturn in interest rates as the battle against inflation took 
priority over economic growth, inevitably affected investment demand 
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The power of governments co exert their wills against gold has been 
enhanced by the prolongation of the international recession, and the 
consequent strength of the U.5. balance of payments. The so-called 
understanding on gold is itself a child of its times and it is probable 
that its ostensibly unfavourable implications will fade as the underlying 
conditions change. Indeed, recent developments have already begun co 
suggest that this is the case, it may. of course, take longer for the gold 
price to recover substantially from the present setback than it has from 
others, i have every confidence, however, that its future is 
fundamentally secure and we may well find, after a period, chat gold’s 
role in the international monetary system has been further strengthened. 

Preoccupations with energy sources of all kinds continued during the 
year. Although no commercially viable oil deposits have yet been 
discovered in South Africa, the country is fortunatefy endowed with 
significant coal reserves and, with the increased price of crude oil, 
both domestic and export demand for coal has strengthened 
considerably. The coal mining industry still suffers, however, from low 
profit margins, and unless the formula for che controlled price of 
domestic coal is altered to permit investors to earn a sufficiently 
attractive return on their capital, it will be difficult to attract the 
additional finance needed for major expansion, modernisation and the 
introduction of the five-day working week. In order to create a 
substantial vehicle for coal mining investment that will be sufficiently 
powerful to attract this capital in both domestic and overseas markets. 
The Vereenigirtg Estates Limited. Amalgamated Collieries of 5outh 
Africa Limited. The Coronation Collieries Limited, and South African 
Coal Escates (Witbank) Limited, are to merge their activities, subject 
to their shareholders' approval, with those of the unlisted companies 
Anglo Power Collieries (Proprietary) Limited. Blesbok Colliery 
Limited, New Largo Colliery Limited and Transvaal Coal Corporation 
Limited. The vehicle for the merger is Vereeniging Estates which will 
be renamed Anglo American Coal Corporation Limited (Amcoal). 

The creation of Amcoal will provide its shareholders with che 
opportunity to hold a long-term investment of considerable growth 
potential in coal resources. It has been agreed that the new company 
may exercise, free of consideration, the approval in principle granted to 
Anglo American Corporation of South Africa Limited by the South 
African Government to export 100 million tons of bituminous coal over 
a 20-year period. Anglo American has afso undertaken to ensure that 
sufficient bituminous coal reserves in the Transvaal will be made 
available from present and any future reserves held by group companies 
to satisfy Amcoal’s future requirements. Amcoal ’s business will chus 
be well balanced between the price-conrrolJed but stable domestic 
market and the more profitable but volatile export activities. 

Rand Selection’s energy resource interests are, of course, not vested 
only in coai. Through Amgold and directly, rhe Corporation has 
interests in a number of uranium producers including Vaal Reefs 
Exploration and Mining Company Limited. Western Deep Levels 
Limited and President Brand Gold Mining Company Limited as well as 
The Afrikander Lease Limited with Its uranium potential. At present 
projected uranium production is adequate to meet demand until the 
end of this decade. In the early 1980s however, it is predicted that 
demand could exceed supply and as a result, world uranium prices have 
already improved considerably. 

The Corporation is also interested in the’ oil and gas industry through 
its investment in Minerals and Resources Corporation Limited 
( M in Dr co ) and its indirect interest in' Hudson Bay Mining and Smeltinc 
Company Limited (Hudbay). Through a'subsidiary. Francana Oil and 
Gas Limited ( Francana), Hudbay owns the controlling interest in 
Trend Exploration Limited (Trend), an oil and gas exploration company 
based in the'United States, in which Minorco owns the balance 
of the stock. Trend has oil and gas producing properties in the 
United States and Canada, and in Indonesia is participating 
in a joint venture with che State oil company ol that country. 

It is conducting an active exploration programme in the United Sbtes 
as well as in the North Sea. Celtic Sea, Italy. Paraguay and Cameroon. 
Both Francana and Western Decalta Petroleum in which Hudbay also 
has a substantial in rerest, own producing and exploratory oil and gas 
properties in Canada and the United States and arc well placed to 
participate in the search for new sources of oil and gas through their 
North American and international exploration programmes. 
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and the price weakened perceptibly in August. In these circumstances. 
with growing awareness of the implications of Russian grain 
requirements, ft is hardly surprising that the apparent consensus on 
gold, as announced in the International Monetary Fund Interim 
Committee’s communique, should have led to a further weakening in 
price, whereas previous statements of similar intent had been shrugged 
off by the market. It was precisely because world conditions were so 
depressed that, contrary to the usual cynical expectations, undersanding 
could be reached on the question of gold and IMF quotas, although a 
solution remains to be found on the crucial question of currency 
exchange rates. 


fn 1974 Rand Selection acquired Schjesinger Insurance and Institutional 
Holdings Limited (SH) and Sll has since been renamed Rand Selection 
Insurance Holdings Limited (RSI). This past year is the first in which 
the Corporation's financial results include those arising from an 
entire year's trading by its new subsidiary. RSJ’s major investments are 
in the life assurance field, with a 75 per cent holding in the equity of 
African Eagle Life Assurance Society Limited. The African Eagle group 
had total assets at 30th September 1975 exceeding R4I7 million, 
compared with R355 million at 30th June 1975 and R94 million ten 
years ago. For the first time, combined premium and investment Income 
this year has risen TO more than RIOO million annually by reaching 
R124 million compared with less than R20 million in 1965. This is a 
remarkable growth record and the grouo is well placed to continue 
this pattern and increase its share of the country’s assurance market. 
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It can be argued that the Interim Committee’s accord represents a 
victory for the American anti-gold lobby, although I believe that the 
reverse If the case and that it is really a step towards the remob; lisa tion 
of the metal as a reserve asset- Admittedly the threat of the disposal 
of 2S million ounces of gold and the restitution of a further 25 million 
ounces to member countries from IMF stocks is a potential supply 
factor of considerable magnitude. Against ibis, however, must be set 
the vested interests of central banks which hold gold, and the fact that 
they will be free, subject to certain limitations, to engage in 


During the year negotiations were entered into with Barclays National 
Bank Limited (Barclays) as a result of which that company, the largest 
banking organisation in South Africa, acquired the entire issued share 
capital of Wesbank by means of an issue of shares. This transaction has 
resulted in Rand Selection and associates becoming Barclays* principal 
South Afriean shareholders. As a result of these arrangements it was 
agreed that the Corporation would receive one third of any profits or 
make good one third of any losses which might arise in the course of 
the closure of Wesbank's London branch. 


The 84th annual general meeting of Rand Selection Corporation Limited will be held in Johannesburg on 23rd January, 1976 at IShQO. 
Copies of this review and the Annual Report and Accounts are obtainable from the London office of the company at 40 Hof born Viaduct. 
EC1P 1AJ or the office of the transfer seeretories. Charter Consolidated Limited. P.O.-Box 102. Charter House , Park Street. Ashford, 
Kent. TN24 8EQ. 
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BY QUENTIN GUIRDHAM 



one, starts 


Sine? Bov is foil victim to the 
secondary hank-proper l y crisis, 
information about its own 
property division h:«s im-vitab'.y 
dropped in iinp. with its new 
>:alu$ a': a subsidiary o f a sub- 


sidiary. In arriving at acquisition 
terms nearly two years ago P & 
O wrote down some £3S m. in 
arriving at the group's asset value 
tlhe last annual report concluded 
that this was a correct estimate). 
But relatively few problems- were 
reckoned !■> stem from the 
property development side, which 
started to play a significant role 
in thy group in 1970. 

A couple of pointers to the way 
things are going have cropped 
up this week. First, the T-shaped 
office building shown above. 


Wessex Jlouse at Eastleigh, has 
been sold for £l.4m. to Sun 
Alliance and London Assurance. 
But this is a sale-and-leaseback 
arrangement, with Bovis still left 
to market the space at £3 per 
square foot. Letiing agents are 
Breeker CJrossmith and 14,000 
square feet of the 29.000 square 
feet total is now under offer. 

Bovis was early into Eastleigh, 
an expanding town five miles 
nurth of Southampton city centre, 
and in 1972 developed the next 
door block. Jet to the local 


authority. Its UJC portfolio is 
largely made up of regional 
offices, with around 30 per cent 
of industrial property. 

The second deal comes under 
Bovis Properties (Scotland i »nd, 
like the Edinburgh development 
by Rotbesay Securities «'CJ) 
reported last week, it involves 
the Scottish Amicable. The sHe 
is at the junction of Leith Walk 
and Aunandale Street, off the 
south end of Princes Street. The 
joint development will produce 
29.000 square feet on four floors. 
Completion is .scheduled for 
summer 1977. 

In the New Year, Bovis will 
have its Millbum Gate, Durham, 
shopping and office development 
officially opened. Of the three 
stores and 2$ shop units, only 
two shops are unJeL 

Where the picture is less well 
defined is on the ‘Continent, 
which involves around 40 per 
cent of Bovis’s developments. 
Having arrived among the Erst 
British in Paris, it has done w*U 
out of its early schemes, includ- 
ing the 16.000 square metre 
L’Opera Lafayette offices which 
are fully let. with another 12.000 
square metre office 80 per cent, 
let 

There are three other Paris 
office developments, two under 
construction now and the other 
less than half let as well as two 
major French industrial 
schemes. In Belgium, all the 
Antwerp space — 21,700 square 
metres of, office. 33.300 square 
metres industrial — is let. wish 
the second phase of the main in- 
dustrial development under con- 
struction but no start yet- on a 
6,700 square metre Brussels 
office. Similarly most of the 
Dutch space has been Riled. In 
Spain there is a 124300 square 
metre office just completed but 
not let 

This looks to add up to a 
reasonable track record, but 
what it is all worth won’t be 
clear for some months as P and 
O has changed its accounting 
year end from September to 
December. Last time it talked 
of the “ impossibility of estab- 
lishing market values.” The 


Bovis side is currently doing its 
own study. 

Meanwhile P and O has sold a 
■bit of its London waterfront. A 
local company has bought a site 
known as The Stowage. Deptford, 
three acres with a wharf front- 
age of 460 feet for what agents 
Jones, Lang. Wootton say was 
close to the asking price of 
£150,000. 
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will be made for tee year." Bat j^gOTBS showing a total of «• *£»; 


one important matter has at 34.75m. sq. Sitter has d-grt of leas 

cottiAii ninM> thn delayed pnnq pT ft., nearly 39 per Cent- down hold industrial premises total] ir/ 
: The 


feet plus 


Trafalgar 
House’s sales 
plans 


Sport Uut* month: - Hie Eldon <m-r 1974. 108,000 s<y»re 

Souarc shopping centre in New- They are experiencing more acres of land on the Barton nil 
castle, the remaining U.K. activity with freehold and long IndusDriai Estate ^uUe^ 
development of any size, has leasehold industrial properties «an^s. Liltepur nad 
now been funded by a nation- than earlier in the year and vnibsidiT* 

alised industry pension fund, reckon the rental demand for {jatro ml B jS^{fotorSerriM 
Even before this saleand-leaw- mailer modem -single Storey ^«tsa°d Wmet Motor bennee 

back the ILK. borrowing had factories and warehouses remains P a ‘ d * araSI 

apparently been reduced signi- steady in the better location* *iK 

ficantly. ... It is Interesting that these 


canUy. . It is interesting Iftat these „ ted f0 Giltaou 

T^algar Btauili wnd.Mhi agents, much of whose £^ or g 0 . fo J £5% 


report includes the ironic com- report emphasises the need to 

-nartt* ** Althnnnh uu nvnirfad - “ — -.Tirt!/. ,T CQinpBIl}'. 


meat: "Although we avoided ^ onIy for “realistic” prices It/ l' 
catastrophic exposure to the pro- ^ TCn ts in the present market, • Georgc Bassett Md Co - 


perty boom . . ." 


' Xuimie th-.t n fjirlv taken a 27,000 square feet unite 

There is still around £7m left shire Change could occur in the 


While the Stock Market’s main 
interest has been anticipating 
and assimilating ML PC’s £45m. 
provisions and its own special 
version of the 1975 valuations 
puzzle, within the week three 
other major property companies 
•have offered evidence of varying 
quality. 

The idea that the Co-operative 
Insurance's majority holding and 
numerical dominance of the 
Oldham Estates Board would 
materially alter the style of the 
annual general meeting proved 
wrong. A more convenient 
timing did not swell attendance 
above 25 and Harry Hyams. 
besides exercising his repartee at 
the expense of the usual Oldbam- 
watchers, revealed nothing bar 
Wimpey’s inaction so far on an 
option it has to get the chair- 
man and the Co-Op to purchase 
its remaining 17m. shares. 

The half-year from Capital and 
Counties showed clearly the 
need for the new borrowing 
limits approved during the week. 
Shareholders’ funds have slipped 
a bit further since the year end, 
down £2.5m. to £S323m. with the 
“relevant” debt up to a total 
of £240m. The increased debt is 
due to the fall in sterling, with 
more than half Capital and 
Counties' borrowings in U.S. or 
Canadian dollars. 

The revenue before interest 
and tax is slightly down and 
the chairman states that “it is 
unlikely that a significant profit 


to finish the centred London deve- SaSstS^Storlf -the economy ^ use M 3 dlstribllti( 


Jopments which stand in the ^ wed slgns of recovery. centre for the south west. Tt 


books at £®m. These are «un- ^^{ngTha? develop- gjf — jjj gtfg 

likely to be let or sold on attrac- sh0 uld continue, they argue gj{- the e £ ate ifn ™ 
live terms for another year or ^ *. if n eW well-designed fac- !!^^ i nc ladfm Bowater Litt ’ 

' ^nSL^JSiSS S3F SUSS fSSM- 


two. 


year are the Bil liter Building, re8d jj v available in the right J 

Bush Lane House, Broad Street ‘ at the right time, as soon ■ 

House and 120, Fenchurcb Street « s t ,\ s anticipated that there Iff® bl 

Leadennali House is now seven- “? iU ^ resurgence of world trade "v^t If £U MOn 

MBS and home d^. marketforces fte?e is® *£ 


*“*• lett “* »1M operate to inflate the price of JjJgjQ Sj aa re feet Donald*! 
industrial fundings to record and j £ Sturge of Bristo j a 


report says flat " te SSTiS * current JR ' 

recent weakness in City rente over-capacity will be sufficient .to ^prcscmed bv Edwar 
largely reflects a multitude of ^sfy substantially increased Lavcock and Co - 

minor disposals of small areas in any major retnflutian , . • . 

whose former tenants include of ^ econ omy because so much ^ Tbeccrvered sboppiDgcent- 
many victims of- the economic* the Available space is old or Greater . piass« 

situation." The pool of unlet .poorly located." District, has been opened, Dev. 

accommodation “is not exces- p ^ or,y - lopers are Score Property' Dei 

sively large ” given the shut-down ' ~~~ lopments, a member of t 

of new developments. But the ftllT AUll ARfl T Cruden Group. in association wi 

p lan in due course, is to dispose UU I ftllU HDUU I the Norwich Union, with the fo 

of “much of the of i acres leased from the k» 

our holdings oE investment pro- • Having centralised its ware- authority. Healey and Baker b 
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Industrials: 
a rise might 
be 


. bouse and office operations by three shop units, front the 
takin® 198.000 square feet on shops, one supermarket a- 
Artagcn Properties’ Viking In- Government offices, still to let. 
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dustrial Estate, Bedford (the • Equity and Law Life Assi 
rent is around 90p per square ance Society’s associate Grar 
feet), MFX Warehouses has sold vista Properties has spe 
its intere st In a 99 year lease of £350,000 on retail investments 
chorn a 26,400 square feet warehouse Rotterdam and The Hague. T' 

l3Uttl H on Lodge Farm Industrial Estate, Rotterdam unit is in the JCor 

The Chamberlain and Willows Northampton. There is room for Lijnbaan, next to the bio 
market report for the year finally expansion on the 2J. acre sate, bought by Abbey Life Proper 
produces a rather less gloomy and the buyer 4s Everest Double Bond in 1973, and is thought 
view for the future than its cam- Glazing Rome Insulation f or be the first freehold to chan 

Iogue of 1975*8 woes for industry £205,000. Debenham Tewson. and hands in the area for more th-- 

and industrial .property might Chinnocks acted for MFT and a year. The Hague units a 
suggest. This is despite their Messrs. Wilson and Partners Nos. 11-13 Venestraat 
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LEGAL NOTICES 



No. OMO® aim j 

In il» HIGH COURT OF JUSTICE 
Chancery Division Companies Court. In 
! the Hauer of HENRIES PRODUCE 
(BRENTFORD) LIMITED and in the 
Matter at (Ik Companies Act. IMS. 

NOTICE IS HEREBY GIVEN, that a 
Petition lor t he Winding up of the above- 
named Company by tbe High Conn of 
Justice was on the 9th day of December 
ism, presented to the said Court by 
COVELU’S FOODS LIMITED whose 
registered office ts situate at 16 / 18 , 
Truman Street, Khnbedcy In the County, 
or Nottingham. Manufacture rs of Toffee 
Apples, and that the said Petition is 
directed to be beard before (be Court 
ficine at the Royal Courts of Justice, 
strand. Loudon WC2A ILL. on the 19th 
day of January 1976. and any creditor 
or contributory of the said Company 
desirous to support or oppose Ok making 
of an Older on the Eild Petition rear 
appear at the time of hearine. in person 
or by his counsel, for that purpose: and. 
a copy of t be Petition will be throbbed 
by the undersigned to any creditor or 
contributory of the sal 4 Company requiring 
such ropy on payment of the regulated 
charge for the same. 

BERRYMANS. - \ 

in Salisbury House. 

London WalL 
Loudon EdM SON. 

Agents for: BERRYMAN * COC 
Nottingham. . 

Solicitors for the Petitioner. *•. . 

NOTE — Any person who Intends . to* 
aprcar on the bearing of the said PciillniLj 


COMPANY NOTICES 


Well maincained property dose to sea front 

/ WESTON-SUPER-MARE 

/ Suitable nursing home or institutional use 
■ Lift C.H. Garage 

' ‘ FREEHOLD £98,500 

LANE SAVILLE MARK WILKS & CO- 
10 Carlas Piece. London. WJ. 01-629 7061 


most serve on. or send by post lo. the 
above-named notice In wrtnm: of bis 
intention so to do. The .notice must 
state the name and address of the person, 
or. if a firm, (be name and addnss of 
•he Brm and must be signed hy the 
p-rson or firm, or his or their solicitor 
lit any. and must b* served, or. if posted, 
must b? ser.t by post In sufficient time 
to reii-h the above-named not later lhan 
j four o'clock in the afternoon of the 
i tilth day of January 1»M. 


BUSINESSES FOR SALE 


INTERNATIONAL PROPERTY 


FOR SALE 

CITY OF VIENNA 


ExL'rHenl silo noar opera house. S.L'OO sq.m, building, licence for 
’JO.OftOsq.m. space, price SO million As. 

Dr. Erwin HnnsliU. A-1010 Vienna 

Kaenitnerrin^ 1-4. Auslnu Tel. Vienna 65 73 71 




On instruction! from D. H. Slode Esc-. F.CA. 

Ttic Receiver and Manager of 

WESTDOCK LIMITED, Manchester Street. Hull. . 

FOa SALE AS A GOING CONCERN 
The Business of a Commercial and Domestic 
METAL GLASSHOUSE MANUFACTURER 
with homo and export trade. 

The Receiver requires offers for the Goodwill o» the Business. Leasehold 
premises (ii required), mcul working machinery, raw materials and work io 
progres. Feo-iiri>« To;— 



Lumb Lane. Audenshaw, Manchester M 34 5GW 
Telephone 061-370 8515 


US. AGKfrULTGRAL 

INVESTMENTS 

rr -e: --.-.ei’.! '^r. .j.- ri»r ; h--r»s s-tl- 
r . t« tai-i 7'o ?c «■.-! <-i iIk 
L ir.s j Li is. ?'«jn:'r of-nn,^ em- 
--.r - c’.'a.'fjTtv : ' 5. R03 

^-J’n IT .ZC3.0CO ^ash. 

map jr, mi ni nnd 
•it «•» irs stj.uvlr. 
lurriun Farn I ■■»•<{ ;!W Serviut Co.. 
Itii. E si Scct'iar Street, Chlc_-co, 
lllinoic (3X21 64V.-S5.T5 


SHOPS & 
OFFICES 


HOTELS & LICENSED 
PREMISES 


ChtTIS!! COMPANY 


-■ r : • 

; r -,i< 


FACTORIES AND 
WAREHOUSES 


LINCOLN 


Modern Freehold Faciory 
3.5GO v;. appiox. 

ar;V 

G_ ?<jf. EM LSI: (TED 
IS Grer, 5;r<e;. 

S^iir. -ejr. Airier, 

tcedcp. vv i 

Te>?*ic-,f 0l.4j7 




HIGH STREET 

GUILDFORD 

TO LET 

1 — SHOP PREMISES 

Frontage 2Q It. Cf. 4.CC9 if. 

2- R2VERSIDE OFFICES 

2350 if. Priviro cur p.irjc 


v 'Clarke Gammon 

arrd Raymond Wood 1 


45 HfGH STREET 
GUILDFORD 7126b. 


THE SUN HOTEL, 

Ulvcrtton. South Cumbria 


ihcrcer o’ Lake rta'icul Park- 

far !J.e as GO'i r - ccncprr f-« cl 
willi ii.-ur.7i li't.o 31 lu.-nblunqv 
sice;. ,t «li«;.jn »e or|*t«. pal Hotel 
.n -in; saw le.-rkat town. 7«ent»-eiaht 
s>;„ r e-tnrotr.s omiiq 
room s-'a; a; rjw le'JICc iej 

SJt'.Mil Im» 'inii oar. 'rilKIitri rr.”n. 

■ end m.nic leans.-, Sw 

a.'i s.-r. :-I.jr- . aw,;:. ,;ora^s, 

CC Sarawi.rfl 
.a'a- 


c^.- 


G. LC.VDEN 
SJf VIVifKS. 
STREeT 

caiuts.v IN FJBrlf},. 
T’J ijJOC. 


Okl Established and Wdl Known 


MANUFACTURJNS COMPANY 

for sale at Net Asset Value (£250,000) 


Turnover approaching £2 million on Production Capacity of 3.000 
medium quality garments per week. Head Office in London and two 
factories in East Anglia which enjoy a highiy-stafale labour force. 
Write Box E.7092. Financial Times, 10. Cannon Street, EC4P 4BY. 


Nd. 004039 Of 1973 ‘ 

I In the HfGH COURT OF JU.VTtCE 
I Chancery Division Companies Court . In 
I the Mailer of AD ASTRAL EXPORTS 
LIMITED and in the' Matter of The 
Companies Act, IMS. 

NOTICE IS HEREBY GIVEN, that a 
Petition for the Winding up of the aboiv- 
nami'd Company br the High Court of 
Jurocc uras on tho 8 th day of December 
1975. presented to the eakf Court by 
J. T. ME REDI TH * CO. (ENGINEER- 
ING t LIMITED whose registered office 
is S ar all Street, London SE1 5AZ. 
and that the said Petlnod is directed 
to be heard before the Court sitting at 
tbe Royal Courts of Justice. Strand. 
London WC2A 2LL on the lfch day of 
January 1978, and any creditor or con- 
iribntery of the said Company desirous 
1 to support or oppose tbe making of an 
I Order on the said Petition may appear 
I ai the time of hearine. ia oerson or by 
his counsel, for tlwt purpose : and a copy 
I of the Petition triD be fcnisbed by ibr 
undersigned to any creditor or canirffaniory 
I of the said Cotnutny rvqiurtnc such copv 
I on payment of tbe regulated charg. for 

the same. 

r MURRAY MACLEAN «• CO.. 

; T7> Sitrftlion Road. 

Kingston npon Thames, 

Surrey. RTl gAF. 

Sollriiors for the PWiliOPer. 

NOTE.— Any person iriu >nt>.-ndi to j 
appear on tiir> hearine of the said Petition j 
rm*sr sene on. or send hy ptist lo. the ] 
above-named nohe.- In writlnr ot bis . 
tpientlou su to do. The notice muii 
, jffaie tbe name and address ot the person . 
or. if a brm. ili>-> name ami address ot ] 
: tbe Brm and must he .stated' by the* 
• person nr firm, or tus or their solicitor \ 
*>f any i and must he served, nr. If posted. 

' must bo sent by post in sufficient rune 
i io roa-.b tbe above-nanus! oot later than 
j four o'cloet in the afternoon d the 
, IB'Ji dav of January 1975. 


CITY OF BERLIN 6% (NOW 4$%) STERLING LOAN 1927 


NOTICE IS HEREBY GIVEN that in carrvtag oot tbe operation of the 
Sinking Send of 1 st January. 1B7S. In respect of The above Loan, the under- 
mentioned Bonds amoonfop to £48.260 were this Oav drawn bv lot by 
EvawiN MHICE WALKER (of Messrs. D* Pinna. Scorers A John V enn). 
Notary Public. Mr repayment at ear OP the let January. 1976. from which 
date all Interest thereon wilt cease: — 



1975 UNITE 


164 


8 Bonds tor S 1,000 each 

46 64 110 

32 Bonds fcr £500 each 

416 410 435 475 

JO OS 1033 1036 1052 

1174 1235 1238 1288 

1421 1712 

237 Bonds lor £100 each 
1796 1903 1855 1951 


206 


237 


646. 

1055 

1310 


649 

1062 

1325 


1993 
2367 
2658 
3231 
3453 
4192 
4566 
5350 
S341 
5956 
61 S3 
6416 
6727 
7S2B 
7929 
8443 
9181 
9652 
1WJ12 
10354 
>97 S 


2042 

2367 

2770 

3244 

3601 

4193 

4710 

S380 

5844 

5970 

6191 

6456 

6758 

7591 

7977 

84BS- 

9114 

9682 


2127 

2392 

2777 

3269 

3704 

4257 

4755 

SS02 

5845 

6039 

6308 

6482 

6773 

7599 

8030 

6539 

97-19 

9692 


2142 
2451 
2917 
3274 
5713 
4262 
4791 
5512 
5S46 
6065 
6323 
6509 
6P30 
7684 
8068 
B71 1 
9261 
9702 


1936 

2160 

2523 

2319 

3332 

2734 

4275 

4862 

SS96 

5847 

6074 

6332 

6511 

6E56 

7740 


SS. 2 


760 

9294 

9784 


1O049 10058 10074 10T61 
10438 10561 10630 10640 
1 1 389 11446 11457 11640 


11918/ 11984 12064 12184 12246 


12416 


l! 0 ’ 1 


T2437 12476 12675 13016 

14690 14708 
1527( 
15731 


1954 

2161 

“2524 

2927 

3349 

sara 

4703 
. 5001 
5661 
5E66 
6082 
6340 
6569 
6887 
7762 
8099 
8764 
9336 
9632 
10163 
107 42 
11745 
1225S 
13132 


28 Bunds for £20 each 
14384 . J * ' 


4460.. 14603 
15056 15074 
15647 15671 


15074 15092 15770 


T5666 


14785 

15314 

15774 


255 

265 



658 

659 

924 

983 . 

1079 

1005 

1097 

1129. 

1542 

1356 

.1380 

isaa 

1957 

1961 

1967 

1988 - 


2317 

2326 

2358 

2550 

- 2 £51 

2573 

2655- 


3009 

3136 

S727-. - . 

3351 

2363 

3404 

3406 

3922 

2960 

4034 

4120- 

4321 

4439 

4474 

4500 

5035 

5263 

S100 

5349 

5709 

5743 

6805 

5824 

593B 

5942 

5953 

5957- \ 

61 15 

6124 

6159 

6182 

6359 

6363 

6389 

6628 

6402 

6598 

6605 

6724 .. . 

7140 

7260 

7591 

7452 - 

7S39 

7873 

7909 

792tr ■ . - 

8220 

6347 

8269 

8441 . 

8932 

£351 

9060 

9061- •• 

9338 

9344 

9596 

9601--.- 

9675 

9887 

9976 

9983' 

10185 

10189 

10232 

10238/ - 

10746 

10911 

10939 

1095s. ■ • 

11766 

11783 

1 183T 

11895" 

12343 

13311 

12395 

12401 

1240E- \ 

14071. 

149J7 

14986 

14992 , 

15451 

15449 

15465 

1S4*q 

1S7B2 

1S872 
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RECAPITULATION 

■ .6 Bonds for £1.000- eaOi 

32 Bonds lor £ SOO each 

237 Bonds for £ 100 each . . — 
28 Bonds for £ 20 eecii .... 


. j 

» :i L*ue5 


£ 8.000 
£iE.oaa 
£23.700 
£ 560 


£46.250 

d Bonds with couoons due - 1 st July. 1976. anff- 
y be lOdnod fur reoayment on or after 1 st January. 
|»/D. « me v.. Henry Schroder Wauo S Co. LMiHied. Coupon -Depart- .. 

merit. 120 Cheapside. London. E-C-2 between the hours of ten and two o clock- - 
LONDON. 15th Decembec.1975: — 


The above-me 
subsequently attachi 


THE SOUTH AFRICAN LAND S- _ 
EXPLORATION COMPANY LIMITED 
t Incorporated In the 
Republic of South Africa) 


NOTICE TO HOLOERSOF 

S HARE WARRANTS TO BEARER 
AYMENT OF COUPON NO. 74 - 


With reference to the. nonce of declara- 
tion of dividend advertised in the Press 
on 1 >th December. 1975. the fdlowinu 
information ts published lor the guidance 
of holders ot share .warrants to bearer. 


ANGLO AMERICAN CORPORATION 
or SOUTH AFRICA LIMITED 
'Incorporated In the 
Remit) lie of 5onth Africa i 


-r.r- 


NOTICE TO HOLDERS OF 
PREFERRED STOCK WAR 


vmi 

• 

- v 

■ ■ -■ 

-tZmH m** 

• '•'v’TTWRiiriiifjr 

• s-ts-oif*. • 

aiMiM i 

••• ' '\-l-K rfuwaitffe 

1& 1 ymt i 

;Tf!ie IT i ytl M W < 


. AR RANTS 

TO BEARER * ItESCl-re 

PAYMENT OF COUPON NO. 94 «»-LTS 


With reference to the. notice of decli 
tion ot dividend, advertised hi the.. Pi 
6 th December, 1975. the 

in <c (NtMl«hpW fair fh# OlflrfA "'■* 


The dividend of 22J5 ceua per share j "»*mgatlan * ,Egg c H ^gL JiK 

dared fn South African etnrenev- 1 ot ****&? . *!!_ T_i? P? a _ r ,. 


Sootb°*Alricin "'iim*-r»ldent"^hareholderi' ! The- «Hvldeiid otS per cent. I3 iti" 
tax at 3.375 cents per share will bn l ***> . desired in So uth .Afr ican cunytk., 
deducted from the dwldetid pavoali 


respect of jU share warrant coupons 
lepvHw a net dividend of 19.125 cents 
per share. The dividend on bearer shares 
will be paid on cr alter 6 th February. 
1976. against surrender of coupon No. 74 

as office of the follow ins conti- 

nental paying agents to residents of 
the countries concerned for payment 
in the appropriate local currency; 


<a> 


Credit du Nonl <t Union ParisuMme- 
6 * 8 . - ■ 


_ _ Boulevard Hau? smarm. 
Paris 9e. 

Baaoue Bruxelles Lambert. 


24, Avenue Marnlx. 
' 1050. 


Brussels . , 

In respect ot coupons lodged at the 
office of the continental paying agent! 
the dividend payment will be made t 
In South African currency to an j 
authorised dealer . in _ exchanpe m • 
the Republic of South Africa 
nominated by the cocfinenUl paying 
agent- fma-nctiarr s negaiwng dis- 
posal of the proceeds of the pay- 
ment so made must be ^S-vrf — 


conti - 


such authcrised dealer by 
rental paying a Beni epneenjeo. 

1 b) Ai the London Bearer Reception Office 
of Charter Consolidated Limired. 7. 
Rolfs Boftdtngs. Fetter Lane. London 


EC4A 1 HX- "Person* todeinsr Coupons 
London Bearer Reception- 


South African non-resident shareholtj" 
tax at 0.37430 cents, per unit Of St-'r. 1 , - , 
will be deducted from the dividend payt • 

in respect of all stock warrant _coop 
tearing a net dividend of 2.62570 »«, 
per amt of stock. The dividend on bet 
stock will be paid on or after Z Sit.'-. .• 

January. 1976. against surrender of cou ' "■ 

No. 94 detached from the stuck warri 
to beurar as under 

<s> At the olfcce of the following ettw,. , 
rrental paying agents to resluents. ,, f Bllgrp 
the countries concerned for caytr 111,0 

In the local currency. . 

Credit du Nurd er Union Paritlen. i.» 

6 4 3- Boulevard Haussmenn. 

. Pans 9e 

In respect of couoons lodged at 
office of the continental paying ifs,,. 
the drvidend payment will b? rr ’" lp l 3 
in South African currency to , 

authorised dealer . in exchange #w_, of 

the ReoubIK of South. Hold,-. , 

nominated by the continental MlSw... '"J* Limttbd 
agent. Instructions rcgsrtuna > “faffs _ 

Pasal of the proceeds of the r 
mem so made must be given 
such authorised dealer by the 
nemal paving agent concerned. 

1 b)- At the London Bearer Reception Q 


of Charter Consolidated Limited, 
Rolf 


GRP BOAT BUILDING 
OPERATION FOR SALE 


New leasehold folly ■-•■I'J.fytd fartorr 
m good location w th own mould 
tools. Excellent range Of work and 
pleasure bom. Full ord<?» book. Shell 
company available. 

PriRtipcis only contort 5or 5.71 IS. 
Financial Times, ffl. Coanon Street. 
• London, £C4P 4flf. 


NO. WJWi of 1973 

! In the BrGH COURT OF JUSTICE 
I Chancery Dtvtjdon Companies Court, in 
■ I bo Matter Of STARFOLDS LIMITED a Jiff 
in the Matter ot The Companies Act. 
194$ 

NOTICE IS HEREBY GIVEN, that a 
Petition for the WtmJmc uD of Uie above- 
named Company by the Kish Court of 
Justice was od tbe 38th day of November 
1973. pf-sented to tbe said Court by 
MORGAN RECORDLNG STUDIOS 
LIMITED whose registered office Is a. 
AJbemcrle Street. London W 1 X «H. 
and that the ■ said Petition is directed 


JOHN D. WOOD 


SCUTH COAST 


UDiES BOUTIQUE 
8EGUP m SALE 


BUSINESSES WANTED 


WINSFORD, CHESHIRt 

r-?5 ’j. f;. Siwi? meffewi fit. 
tr*y, uiir a-* b S-acfc 
s: . I0,?53 *-ff- 

oF-:y ^viifcrh'Iibsrjl"*-- Wei^h? to 
e;vct u-)ir{ *re-n ifcl*. ta Ibif. 
■ r e* i---“ .--Tbjfc.* c" -Ti-e: let. 
TAYiOR WriS. 

A'1-rT.vle 5t>rrt Lardon. W l. 

3 S£37. 


HAWKHURST 
Near Tunbridge Well*, Kent 

A deticlicd modern pu.psie bu.it 


OlfivC blacW, appropriately j.500 Sq, 
ft. net 

Far Sale i»-th Vjcant Paucit.on 
L87.S00 FBELHCLD 
fi.-fereA.-e: RiW GEciUNG & COYLER, 
22/26 H'Sh Street. Tunmdse V.'ctit 
Lent. Tel: Tu.ibnd;e Wells 251 3u 


Sevan, teas a-JAt. V.Qfd -a r t 
V>. •* 4 .iv fr.-ii.iu.. (tntraln viu i;-d 
J -4 .... .,u>in . tin mi!r\ ■''I-t? t'i“j 


! ever ’kit OPO Frr.vsf 1 
ViiK.-i!i> !. rie-t Sfi'J* 1®"!-.*, 
CLACTON 1C ELT l3stjrv olrrv-; 

■ L -0 t* i 



L-. -» V Val.itr- 1«24» 

(iliti —i:j */■ 


1 50-51 BERWICK 5T RCCT. O.tnrd 5»wf 
L.rrd;n. V* I. b ni^-r: *, '■nr *ree period. 
Declined far cw-cr orcjpition. b-.-auti- 
! 1 -llv finished and fully eamateo torn. 

niercLii bn*ld..i i Tu..- s-.-ir-ccr lamed 
1 fiat*. Id.Olo s^. ft- tmiru-d'iivf atJn- 
.rhle. New i'*t and central tie.stii'.q n v 
i f.-in r.Mif £CJ.£ffO r ■’ p--> avm 

PrifSTi Kerniit Hoi:w Ca:huilJ« Sticct 
LlTuIou W I. 01-5H3 0044. 


MAJOR MULTI-NATIONAL 
CORPORATION 

iee*inj to expand -a m:e-esl ii 
preduaa for U.K. Gonst*u:‘,>on hdyj- 
t'T s.-akt to a^cj.re company o- com. 

panics having ftf»ar«r befwcvn 

CiOC.OOO -J £ lu. par annul in -Ji-, 

■rtdirttry. 

Predjta irs -3 .rimeasnr rfcm p-aiia 
at th s Stafc. 


Ple-^n reply in itr-:;es! ccnF.dunce re 
Boa E.7II7. Financial Times. ID, 
Cannon 5:.-*e.\ K4? 4BT. if you 
w«-ad Lite :s disc ust our preposition 
w.:h bi. 


THE HOMES DIVISION 
OF A LARGE 
PUBLIC GROUP 


wishes to purchase house build- 
ing companies with land banks. 
Any size considered and existing 
management would be retained 
if required. Please reply in 
strictest confidence to Box 
E.6?S7. Financial Times, 10, 
Cannon Street. EC4P 43Y. 


All units convenient to 
London 

Turnover approx. 

£200.000 pa. 

Excellent image 


23. BERKELEY SQUARE, 
LONDON. WIX 6 JU. 
TeLs 01-429 9050 

Ref.: A MV/ 


January 
id 


ttw London Brarer 
OBlce wor re 23rfl 
1976. wifi b« paid the 
United Kingdom curroncv equiva- 
lent ef the rand currency value of 
their otvldarw an 27;h January. 1 976. 
in the case of ioooora, lodged at 
me London Bearer Reception oeke 
on or alter 23rd January. 1976. the 
d i - d il end will, unless the depositor 
. requests payment »n rand to an 
address In the Republic of ' South 
Africa, be remitted ts the London 
Bearer Recenticn Office through an 
authorised ff»»Ier In Johannesburg at 
the then prevailing rate of exchange 
and the U.K- currency proceeds 
arising therefrom will be paid to 
- the depositor concerned. 

Coupons must be leit »er at least tour 
clear days for examination and may be 
presented any weekday (Saturday excootadl 
between the hoars of TO a. to. and 2 pan. 

United Kingdom income tat wifi be 
deducted from coupons presented Tor pay- 
ment at the London Bearer Retention 
Office, union such coupons are actem- 
e enied by Inland Revenue declarations. 


to be heart before the Conn surins at. 

the Royal Conns of Justice. Strand, j writre srKrh 'eduction "ii’madeT'Th'e 'C^rt 
London WC3A Sf-L. on the 12th da; of ■ amount of the dividend will be the United 
.January IBM. and any creditor or con- : •^9ffcm remmey egieaient of 14 625 
I rrthmorv of the said Company *airott> j ewcs ^ Jrr ?d at *- 

I to support or oppose the main ns of an 

Ortfcr on cht- satff Pctiuoa mar uppcai Currency 

a; the time of brarlna. in person or hi Per Share 

his coonvl. tnr that purpose: and 3 copy 

of thi- Petti Wn will be faretshed hy the- amoun: ef d^ittonu aeclsren 
undi-rsiem-d lo arty creditor or enmnbufory Less: South Afr.can non-resSmt 
■if the tkitd Coaipany n.-imlrir4 such copy: sna/shoiperj' tai a; 15 % 

| on rurnvn: nf the rosuiaii-d chcnu (or i 

j Itk: sam" n ] Less: U.K. .neome lav at 20»i 

nrnDnii>..iinn l .«...Lii cn the Cross amount Of the 




3.575 


.olfs Buildings. Fetter Lane. LL. 
6C4A I MX. .Person lodging coin 
at the London Bearer Reception C 
Prior to 9th: January. 1976, wU 
paid the United Kingdom ' cu 
equivalent of the rand currency 
- ff’yldunff on 13th J a 

1976. In rhe case of cbunoits 1 
at me Lcndun Bearer Reception 
on or alter 9 th January.- 1976, 
om'dend will, unless Die depo 
reqeests . payment In ran* tc 
address, in the Republic .of 
Afnca be remitted re the — 
Bearer Reception Office throat! 
authorised dealer in Johannesbor 
tbe then prevailing rate ot each, 
and the U.K. currency proc 
arising therefrom ' will be ' paid 
the depositor concenied- 
Coupons must be left for at least 
clear davs for a»amJnati«j and mar 
presented any weekday (Saturday o 
between me hours of 10 a.m. and 
United Kingdom income tax 
deducted from coupons paid In 
Kingdom currency at the London 
Reception Office, unless such coo 
accompanied by Inland Revenue 
toms, where such deduction is made, 
net amount of the. dividend will be 
United Kingdom cummer eoulmten 
1 .95 cent} par anlt at stock in tf 
sub paragraph (b) above arrived 
under: 

Sdi 

Air 

Con 

Per 

id ~ 


_ 




dividend ol 22.5 cunts 


4.500 i 


I4.6J5 


GUILDFORD AREA. 


NPm laswry oirre; ^ etti-e tlf*L fi ?...fl B u 1 
;» r gon 'Ovff ■■mre. 
LOJ.* _ k- ffr^lr., - t „ ns Liu-ns. Cat Park. r»o* 


up*’S i-'W 1 (i <3i3C 
:iu»ii SC 

Corpr'.^ti 


PERSONAL 


C VI 3 SEAS FUNDS adff-U&le for Dur. 
. . me qopur- - cf -icar new 50 If vail.nc-.-nctor- 

ii'-'tv .lil.-Vl-SiV:', Po-wwiar ■ Uiiar w:il very full invevcr,. :,.u 

.Tn,*'"w-ri’'mcr«ifi.ni yj, l *" 1 jTKCI GRCLft Cl-tJS E ' 31 ' MrtKBlan :c BOT A 5364. Rnancjl 

p r 1 . c-'"' * cl C *4ITU ' INslANf r-n , . ' 10 . Caras-, S!-wi £C4P CSV or 

— - 1 . . V-lrl—vlS** ’ « -sai .,D u *. 1 (! rinq Cru-U.^U'Sh 333 ■ 243 week- 


fnn 


ML u: ACS £ CO..- »'-AW Oh31. 


01.434 tan?. 


1 ene 20 - 2 1 st Diectnrar. 


LABEL PRINTING' 
COMPANY REQUIRED 

■nth Flcvo and/or le:tcrpr«s/h:ho 
printing fieri. c.ri. in London area. 

Confidence honoured. 

Please write to Managing Director, 
Bar £.7 lift, Finonclol Timet, 

10 . Cannon Street, SC4P 467. 


I 


i 


PRECIOUS METALS 


West Midlands. Over £150.000 
casting company, well eitablished in 
turnover supplying gold and cihnrr 
cueing: to jewellery rrado: well 
equipped and staffed: run under 
management: mana’ur will stay on 
3 gr cement. Would cure bullion deafer 
or pnvaia enwrpnse. 


Enquiries in first plate from 
principals only to; 

MB. KNIGHTON, EVftE & CO- 
1041 Szratfard Rood. Birmingham 78. 
Tel. Mo. 021-111 4241 


Urn BERT 4PPEXHEUIER. 

| NATHAN 4 VANDYK. 

1 3. Cffptholl Avenue. • 

i Lotnlrm EC2P. TXH. 

Solictors for the Petiuoocr. 

! NOTE .—.Any person who inlrnds to 
I apoiar on the hezrim: or [he said Petition 
| must Forv>- on. or send bp post 10 . th<- 
Krore-iunied notice iff ivnoiu of Re 
intention so to do. The notice man i eciP^/ST 
state the name and address of the pencil. 1<k , c 

or. 1 / a hriiL tins naoic act! address of I 1 otn Dra * l *» ef - 1 975. 

rhe firm and mart he signed hy (he I mote- TM-Comnanw nit i,rnn-- - 

person or firm, or bio or rhetr solicitor 1 or ene CaatmtssMmers ot lot and Revenue 
ilf anyi and must be served, or. If posted. I w suie: 

. be sent hy port In sufficient lime I r«-r^ t 5 SJ 2 B ieS£~ 


A mount of tiirldend declared 
. _ Least Sooth African non-rouda 
19.I2S1 Shareholders' tax 

I 12.4767% 



_ For ano on behalf of 

Art GLO AMERICAN CORPORATION 
OF SOUTH Af RICA. LIMITED 
London Secretaries. 

an hk v, AfifEP - " 

40. -hoi oorn Viaduct. 


Less: U.K income Lax - at 
. 22.5233% on the gross 
amount ot the dividend 
of 3 cents 


tax agreement b e tween 


^ovB-oanwl not laier Uun ! SoSh* h AfricS? , 1 no£ 


four o'cioci; in the afternoon 
1 9th day of January 19T6. 


of 


(ha ! rnsMem _ shareholderv tax applluMe ’to 


BUSINESSES 
FOR SALE 


tho dividend IS allowable as a credit 
acamu eha .United, Ktondam' tax pantile 
in reaped. of tho dividend. The ded 
of tax at the reduced rate of 

instead at at the basK rate of 

reoreSMts an allowance ef. credit at the 
rate «f 159b- 


NORTH CORNWALL, Coaital scir-carenng I 
I flats and 2 OHrntn. 4 bedropmed house' 
gOPg^nd. 1975 G.P. I 
£14.000. 1976 boahtoss Indicate marked 1 
Recommended. Freehold 1 
-79.500 -'ail et. Full details from ■ 
Wilsons cc Fore 5t.. SI Austell. 1 
• Cornwall. Tel. SL Austell 2289. i 


ELECTRONIC COMPANY 

A small electronic company is for sale. 
Existing freehold premises and staff 
are available It required. Alternatively, 
individual products might be sold. 
Please write to 

Kaeintyre, Hudson ft Company, 
Cfiunvred Accountants 
Equipoise House. Grove Place. 
Bedford NK40 3LE 


/ 


FOR INVESTMENT 


BERKS. 

Long- Hum M-repainna leases, 
court. One large unit with 3 
£26.000- Three unit! E2 1 .000. 


BurgngHd^ CoRimoa . . f ceehold. 


flats. 

□ar- 


mead Lid.. 1«2 HoHamt Part Avenue. 
- T 0047-8. 


i WiT 4UE- 01-727 


For and on 
ANGLO AMERICAN CORPORA 
OF SOUTH AFRICA^ ' ' 

London Office; 

do, Hoihbrn Viaduct. — 

■C1P 1AJ. 


1 - Sth December, 1975 . 


NOTE: The Company Ms-hogn^ 


by the Commissioners of 


to 


l^^ thejtouWe tax apremiem 


the United Kinanom and the Ri 

South Africa. the'~-Soufh African 
r«sU»t shareftotders' tur appf 
the, dividend ts aftnvatrf* as 
ag«ln« the United .XMffdMifcta* 
in- respect c( -the divfdaBd- The 
of but at the reduced rate ef 22-E 
inrtuad rt at s» tasK 'rale a 
represents an auowauce of credit 
rate or 12476?%. . 


CtiY Of LIMA 
■ran Honourable Pnwtncttl Cooutfl 


Sgj FIRST MORTGAGE . BONDS 


oytfs Bank International Limited. 
Qaeen -Victoria 5 freer.- ■ London EC4P 


apqmmce .Bib* cobbots due 1st 
176 of tbe a Ty or Lima rrhe ' 


IS - 


' CHICHESTER CUT. Fpr wit 3.600 sq. tt. { Provlaciat. Council of Lima ■ 


Garage or store with petrol Dump and j rirCT Mortgage Bonds ' 1911; 
100 tt. R.T aerial and two 3 bed. MI lodge ' 


- £ - . - - — lodged for payment bn must 

bungalows the whole standing on eiiii anproarlate ■ oeriod far evamui 
mne agpriot. Freehold 1 land. All beat 1 Coupons vriL* not be accepted thro up 
1956. Chichester, 82439. J post. 


tlCoi 
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COMPANY NEWS 


APPOINTMENTS 


Long term optimism 
at Plaxton’s 


Senior group executive changes at ICI 


r (CONTINUING rising costs and 
’ ^educed margins must affect the 
~ current year outcome the chair- 
- nian of Plaxton’s (Scarborough), 
jlr. P. W. ■ Plaxton, says, but he 


-js sfiH optimistic regarding long 

rterm prospects, given a curtail* 
jjjgUt of inflation and an upturn 
^national trading conditions. 

He adds that in the current year, 
-commencing output of Supreme 
coaches and profitability has been 
■affected by the overrun of Elite 
production fit last year's prices. 

.. Although prices set for this year 
reflect a much greater percentage 
.increase than ever before, it was 
not deemed commercially prudent 
to pass on all the costs caused in 
die main by the “ massive ” 
national rate of Inflation, and to 
Tsonie extent by new methods of 
construction. 

..'Nevertheless, the company has 
V “very healthy" order book 


in turn delayed and complicated 
the change-over to new steel 
framed Supreme bodywork. 

Good progress was made in the 
overseas market, tbs chairman 
reports. An agent' has been 
appointed to market the. com- 
pany's products in Denmark and 
negotiations are in progress 
towards establishing other agen- 
cies m Holland, Belgium, Germany 
and Austria. 

Meeting, Scarborough on 

January 9 at 2.30 pan. 


steeply rising operational costs. In 
fact continued cost increases com- 
pelled the directors to make a fur- 
ther Increase in October, 1975. 


Recovery 
trend for 


Southern 

Television 

advance 


A. Monk 


PROM AN unchanged turnover of 
£26,30)., civil engineering and 
building contractor A. Monk has 
doubled its profit to £334,000 in 
the half year ended August 31, 
-1975. This represents a measure 
of recovery towards the £616,000 
achieved in 1973. 


which includes many repeat orders 
together with an order for tele- 
communication vans for the Post 

Office. 

"As reported on November 29 
pre-tax profit for the year to 
August 31, 1975 contracted from 
4833,733 to £768,013 and the divi- 
dend is maintained at 5£025p net 
per 25p share. _ . 

As known, production in the 
Ant had of the year under review 
was “very seriously" restricted 
hr a continuation of the shortages 
of coach chassis. For five months 
the company was obliged to work 
week and ultimately to 
reduce the labour force by 
approximately 12} per cent 

•Improved deliveries of chassis 
jp the spring attracted e large 
number of late orders which had 
the effect of extending the Elite 
tody programme into the begin- 
E£jc of the current year. This 


Southern Television announces 
an improvement in taxable profit 
from £2 .31m. to £L93m. for the 53 
weeks to October 3L 1975. 

lffW-75 2970-74 

„ • • -1 £ 

Turnover tC56S,«75 12JB3.1T6 

Lew an net nffventaliis 

revenue — 90.129 

I**vy on KOfitS 2J8SJM9 610.0M 

Tr»dtag unfit UHW 1415.340 

Profit sale of invests— 64J33 *007435 

PnOt 2.OT.7M uaw 

Tax 980.090 1A40.000 

Net profit 851 .784 ISSJKkj 

Dividend 699-903 509.904 

Carried forward lfittfiGr IA85XM 


Chairman Sir John Davis says 
the improvement in revenue partly 
stemmed from Increases in adver- 
tising rates made in September, 
1374, and March. 1975, to reflect 
the 24 per cent, growth in the 
coverage of the station since 1972. 

Had it not been for statutory 
controls, rates would have been 
further increased to help (Aset the 


The -directors expect the 
improved trading trend to con- 
tinue during the year, the actual 
figure depending to some extent 
on progress . made in agreeing 
settlements for work completed 
on major Government contracts. 
Turnover should approach that of 
last year, at least as far as the 
£4fl.7m. value is concerned, but 
not in volume. 

An unchanged interim dividend 
of L25p net per 25p share is 
declared- The 1974-75 total was 
held at 3B315p from profits of 
£598.000. against JQ-TZm. previ- 
ously. 

First hall 
1975 1974 

moo to oo 

Tti mover M-SW 28.600 

Prom before out £W *51 

Taxation — 168 72 

Net profit ; 156 85 

MtaorlOes .11 « 

Attributable T 145 62 

Int. dividend 90 90 


Mr. F. J. K. Hfflebrandt, ICI 
treasurer, and Hr. X R. Ibbs, 
general manager-planning, have 
beta appointed executive directors 
of IMPERIAL CHEMICAL IN- 
DUSTBIES from March 1. Mr. 
A. W. dements, deputy treasurer. 
wiJj become treasurer in succes- 
sion to Mr. Hillebrandt, and Mr. J. 
lister, a deputy chairman of ICI 
Petrochemicals division, will suc- 
ceed Mr. Ibbs as general manager 
— planning from that date. Mr. 
P. Vi. Ctmliffe, a deputy chairman 
of Id Phannacenticals Division, 

wilt be pharmaceuticals division 
chairman from April L Dr: 8. G. J. 
Teller, a deputy chairman of Id 
Petrochemicals Division, has been 
appointed Petrochemicals Division 
chairman from April 1. 

The following retirements take 
place on March 3L Mr- A. E. 
Frost, Id finance director; Mr. 
J. H. Townsend, Id director re- 
sponsible for Continental Europe; 
Hr. R. G. Hoare, chairman of Id 
Pharmaceuticals Division (suc- 
i eeeded by Mr. Cunliffe); and Dr. 
A. W. Taylor, chairman of Id 
Petrochemicals Division (sue- 
I eeeded by Dr. Telfer). 

* 

Sir Edward Singleton has been 
, appointed a non-executive director 
of SERCK. Sir Edward, a former 
president of the Law Society, is a 
partner in MacParlanes. 

Mr. Peter Massey has been 
appointed a director o f HO WARD 
MACHINERY GROUP SERVICES. 

! He was previously the group’s 
, chief accountant. 

■* 

1 - Mr. R- E. Wlbberiey has joined 
PARKINSON COWAN GWB, a 
I member of the Thorn Group, as 
I financial comptroller/secretary, 
i succeeding Mr. R. Fleldhouse who 
; has taken up an appointment at 
! Thorn Electrical Industries 
general engineering divisional 
; headquarters in Birmingham. Mr. 

I Wibberley was previously a secre- 
tary within the Delta group. . 

★ 


and' Mr. W. R. Stagg. Mr. Angus 
■Murray is chairman and chief 
executive, and Mr. J. M. Mason 
groopi finance director, of Redman 
T lwnan International 
★ 

Mr. Harrison F. Tempest 
general manager of the London 
branch. Of the FIRST NATIONAL 
BANK OF CHICAGO, and vice 
president for the UJC, Ireland and 
Scandinavia, has been appointed 
as a senior vice-president of the 
Bank* 

• ★ 

Mr. Ivan Dorr has become chair- 
man and managing director of 
NU-SWIFT INTERNATIONAL on 
the retirement as an executive 
director of Mr. Find Grancob. 
Mr. Erie Davenport has become 
home sales director. Mr. David. 
WJfidnson, research and develop- 
ment directors, and Mr. Peter 
Harrison, an associate director 
--»«d service manager. 

* 

' On December 31. Mr. E. B. 
Harvey will resign as secretary of 
ALFRED DUNTULL, but will 
continue to be a senior executive 
until his retirement later in 1976. 
Mr. J. Wood has been appointed 
secretary from January L 
4r 

The recommended offer by 
Penlos for the Ordinary shares 
of Marshal] Morgan and Scott, 
having been declared uncondi- 
tional. Mr. Frank Herrmann and 
Hr. ' John Pemberton, who are 
directors of Marshall Morgan mid 
Scott, have been appointed to the 


Board of PENTOS. Mr. Herr- 
mann is managing director of 
Marshal] Morgan and Scott. Mr. 
Pemberton is chairman of World 
Distributors (Holdings! and' Whit- 
man Publishing (UJL), and 
joined the Board of Marshall 
Morgan and Scott when it 
acquired World ■ Distributors 
(Holdings) in 197L 
■* 

Mr. Stewart 3L Tennant ha* 
been appointed shipbuilding 
director Of HARLAND AND 
WOLFF. He rejoins the company 

after two years with Robb 
Caledon Shipbuilders as general 
manager of its Dundee Division- 
* 

Mr. C W. Garnett has retired 
from the Boards of LAKE VIEW 
INVESTMENT TRUST an d 
BORDER AND SOUTHERN 
STOCKHOLDERS TRUST. Mr. C. 
Alan McLintock has been 
appointed chairman- of both 
companies. 

★ 

Mr. Brian. Sellers has been 
appointed group chief executive 
Of HEAL AND SON HOLDINGS 
and will join the Boards of each 
of Heal’s subsidiary companies. 

. . * 

Mr. 3. F. McLaughlin, managing 
director of MOJUNS paper and 



Mr. S. ML Tennant 


packaging machinery division has 
been appointed to the Board. 

Mr. John EL Robinson has been 
appointed a director of Cocker 
Brothers and Mr. S. ML Bates a 
director of Woodhouse and Rix- 


son, Niagara Forge (Sheffield), 
and Hot Processed Metals, all sub- 
sidiaries of WOODHOUSE AND 
RTXSO.V (HOLDINGS). 

★ 

The following have been 
appointed full-time chairmen 
of INDUSTRIAL TRIBUNALS 
(ENGLAND AND WALES) from 
January 2: Mr. P. W. Haydon 
(London). Mr. R. B. Lauriston 


(Newcastle-upon-Tyne) and Sir. P* 
A. Webster (Cardiff). 

♦ 

Mr. Manrice Sutcliffe has 
been appointed financial con- 
troller of JOHN CROSSLEV AND 
SONS and KOSSET CARPETS 
from January L He will be suc- 
ceeded as secretary to John 
Crossley by Mr. J. K. Hodgkinsoa. 
★ 

Mr. Renben Singer has been 
appointed chairman and Mr. 
Gerald Singer managing director 
of SINGER PLYWOOD, an 
associate of James Latham. 

* 

Air. Conrad Kattser, deputy 
chairman of WOODALL- 
DUCKHAM, retires at the end of 
this year after 2S years with 
the company. 

★ 

Air. Guy Paine, mana^m? 
director of Radio Victory, has 
been appointed chairman of iho 
ASSOCIATION OF INDEPEN- 
DENT RADIO CONTRACTORS. 
He succeeds Mr. John Whitney 
who retires on December 31. 

* 

Mr. John Irwin has been 
appointed chief executive of 
GLYKWED FOUNDRIES. He was 
previously managing director of 
Power Brakes. 

* 

Mr. Graham R. dark has 
become a director of marketing 
services of RANK XEROX (U.K.1. 
He was, until recently, manager. 
New York operations croup for 
Xerox Corporation in the US. 


Baker Perkins 


Bankers’ 

Association 

executive 


1975 INTERIM STATEMENT 


Chairman's review 

During the half year ended 30th September 1975 
our United Kingdom companies were not affected 
by the economic difficulties which affected us in 
the first half of 1974 when the 3-day week i-aiiwf 
some disruption of production and a material 
increase in costs. The improvement in profit 
before taxation reflects this fact as weQ as the 
swxess of measures taken to improve the 
profitability of our exports and to eliminate the 
ioHes of our North American manufacturing 
operations. Nevertheless, there is still some way 
to goin order to achieve a satisfactory recam on 


capital in these inflationary times. 

In North America. Baker Perkins Inc. incurred a 
mar gi na l loss during the six mouths ended 30th 
September 1975. but it will be disappointing if 
the company does not at least breakeven for the 
ftill . year.. The operational strength of that 
. company has been considerably improved and. its 
fo" "rial position strengthened by the reduction 
.rftadt indebtedness. 

Group borrowings are £Um lower than at 31st 
March 1975 in spile of the increase in sterling 
.tubes of overseas borrowings arising from, the 
fall in value of sterling. A significant port of the 
reduction occurred in North America. 

The low taxation charge refects tax losses of 


prior periods and the extraordinary profits arise 
from the differences on re-alignment of currencies 
less (he net cost of factory closures. 

At the time of determining the amount of the 
second interim dividend in respect of the fifteen 
months ended 3fst March 1975 the directors 
derided to main tain the amount of total. dividend 
for the period at the level for the year ended 
31st December 1973. In addition they derided 
not to change the timing of the payment of the 


dividends from the normal pattern of previous 
years. The purpose of these decisions was to 
ensure that shareholders should receive dividends 
of 3.25p per ordinary stare daring 1975 which 
showed a slight improvement on the dividends of 
3.165p per share received during 1974, and. 
remained within the statutory Imutanon. The 
directors intended that shareholders* dividend 
receipts would not be affected by the change in 
the company's year end from 31st December, 
which tad been implemented for com m e rcia l 
reasons, an important factor bring the delay in 
receiving the accounts of the Earopean limited 
partnership which had created complications 
when the company's year end was 31st December. 
The directors fixed the total amount of dividend 
to be paid during 1975 on the assumption that, 
subject to profitability, the company would be 
able to make total dividend payments of at least 
3J25p per share during 1976. It has been pointed 
out that on a strict application of The Counter- 
Inflation /Dividends) Order 1973 total dividend 
paymentsrinring i976. which will be in respect of 
the year* ending 31st March 1976, should be 
reduced in order to'ieflect the fact that they 
relate to a shorter financial period. 

The directors tbereforcisought consent from the 
Treasury to make dividend payments amounting 


Mr. R. H. M_ Kkulersley, 
managing director, , Lizard 
Brothers and Co., has been 
appointed chairman of the 
executive committee ' of the 
BRITISH BANKERS’ -ASSOCIA- 
TION. in succession to Mr. S. Wild, 
director and deputy chief execu- 
tive, National Westminster Bank. 
★ 

Mr. K. J. Alford has been re- 
appointed a member of the 
ENGLISH INDUSTRIAL ESTATES 
CORPORATION. Mr. Alford, a 
chartered surveyor and a partner 
in W. H. Robinson and Co., has 
been a member of the Corpora- 
tion since 1972. 


to not less than 3.25p per stare (the amount paid 
in 1975) in respect of the year ending 31« March 
1976, and this has been granted. The directors 
expect the profit for the year to afford a satis- 
factory cover for suchadmdend.. - 
An interim dividend of Up per ordinary share 
will be paid on 9th February 1976 to shareholders 
registered on 12th January 1976. 

LH.G. Gilbert 

18th December 1975 Chakman 


GROUP RESULTS 


Sales to customers 

United Klnodom— 
Homo 
Export 

Overseas manufacture 
Total 

Trading profit 
Income from associates 


8 months to 
3**h September 
1975 

£909 


2,166 

129 


interest 

ProM (toss) before taxation 
. Taxation 

Profit (toss) offer taxation 
Mlroitty interests 


Extraordinary Aetna 
A tt rib uta ble to shareholders of 
Raker Pericles Holdings Limited 
Ordinary dividends— 

Amount 

Rato 

Per share 


796 

437 

1.152 

T38T 

743 


id 1^» 

isssssr 

■ 273 
3Jft% 

«P . 

The hair-narly figures flare net teen audBatf. 


6 month* to 

. 15 months to 

30th June 

31st March 

1974 

1975 . 

£000 

£00 0 

R8W 

28571 

- . 7,199 • 

ia&a 

M06 

32/182 

"SSb 

77.548 

w 

" 3.366 

• - 129 

826 

290 

4,492 

. ■: 507 

1319 

■ *• t®7) 

2J5I3 

. Ill - 

2,428 

(408) 

' 245~ 

(195) 

(398) 

' (»3) 

M3~ 

(68) 



• (281) 

S75 

. Interim 

Total' 

273 

381 

3.0% 

6JS% 

Up 

3.250 



Baker Perkins 


Baker Perkins Holdings Limited 
Peterborough England 


^o6SPOo6 


'Mr, E. G. T. Firth has been 
' ’ appointed chairman of JAMES 
AUSTIN STEEL HOLDINGS 
, following the recent death of Mr. 
A. Y. Wilson. Mr. L. V. Hamp- 
shire has become deputy chair- 
man. Mr. Dennis Charlton and 
Mr. R. T. Firth have been 
appointed directors. Both are 
executive directors of the- 
prlnripal subsidiary company, 
James Austin and Sons (Dews- 
bury). • 

•• * 

Mr. Roger H_ Boissier has been 
appointed to toe main Board of 
toe WHESSQE group. He is a 
director and general manager of 
its subsidiary Alton and Co. 

* 

Mr. W. F. Moore has joined the 
Board of JOHN MICHAEL 
(SAVILE ROW) and its subsidi- 
aries as commercial director. 

* . 

Mr. J. A. F. van VUssSngen has 
joined toe Board of TOMATIN 
DISTILLERS COMPANY. Mr. Van 
Vlissingen is general manager of 
Pierson Beldring and Pierson 
N.V. and on toe Board of several 
Dutch companies including 
S. H. V. Holdings N-V. Utrecht. 

* 

Mr. Samuel Njoroge Warnhul 
has been appointed chairman of 
the local Board in Ken ya o f 
BARCLAYS BANK INTER- 
NATIONAL. Mr. Wanihui is a 
director of a number of Kenya 
companies and has been a mem- 
ber of the bank’s local Board 
since IMS. 

★ 

Mr. R. Lambert president of 
Barclays -Bank of New. York and 
local director of Barclays Bank 
International, New York, has be- 
come assistant general mana ger 
of BARCLAYS BANK INTERNA- 
TIONAL, head office, London. 

* 

Mr. Cofin Mefiors, local director 
for Barclays Bank International. 
Cyprus, has been made managing 
director Of BARCLAYS BANK of 
Zambia. 

* 

REDMAN HEENAN INTER- 
NATIONAL has formed a new 
subsidiary, the REDMAN FISHER 
GROUP. The directors are Mr. 
Angus Murray (chairman); Mr. 
E. B. Gould (managing director); 
Mr. D. Hunter (finance director 
and secretary); Mr. J. TO. Mason 


Jugolinija. Part of your export team 




Wsknw we could be^ntwirwetia^foairNto 
You have ihe goods and marketed we hare the shipping 
knovrijowlfe taken a century to becometfte strong, efficient 
cargo fleet ws are today; one of the worids most experienced, 
m tact Oi^EJxpmeice brings the woridsmari^howeva-fer 
ewagdoseloyou. 

Fffifcmociern ships eqiflppedw&»w!atEstfre«Whaid&^ 
equipment make light work efthe heaviest cargoes.No cargo 

is too smafl or too large for us to care foe 
Recent reorganisation into thresdiviaoRS, East Lins, 

West Lines and Tramp Services has gwen us added efiioenQt 
Actoiceand help syoursatanylimeiroin os or dr 400 
3*entevrarfdwide.Yoi/atetold^abo^ 
fncfudesmunrfvat^krKTM^ec^of&Dd^^e7qxirts£n& 
The“MarineMarkdBer? isatfliewe?we 0 me(i-andproved 
-thousandsoftirnes. 

Whenyotfte sfrhmgfor Bicreased«porisaSgoodto 
biwJisoEr^spartofyoifftean^ 


fteBti«S«ticBEtottUiKlnMfilta{hriRslteaBwa^kaatanljne. 
MkMtoEattUiaPeai*sBBinM;dC»BlmF«EatttinaffMIteNaABiqpa 
LiiUlBftjgeedBtlat^flf quim tr apri aLGrirofMBBEaUfcSbtafiBBfce&st 
Con hKftwfc aim iwuiierfrnrtl h »7team3awfcgHithtnpnaattaaiifa. 


CPE OFTHEWKUKWKTEXPERENCED CARGO REEIS. 
POB<* 379, aoa Riefea, Yug)sJwla.Teiegrains: 2 

YuMfaeTetephcnefflm 


f . stone Houn, Bbtapssaf* London EC2. Tel: 01-247 3260 Tetoft 886354 & S»132 

^oden Afents; Anglo-Yugwlav Shipping Co. itonc 


APPOINTMENTS 


HOTELCONSUnANT 


(Rued hi Singapore ) 


Singapore Airlines' hotel subsidiary— 

Trn dewinds— needs a top calibre hotelier to become 
its Hotel Consultant in Singapore. 

The successful candidate will be responsible for 
planning the structure and operations of toe subsidiary, 
including the training and development of hotel 
management staff. In addition, be wifi act as project 
co-ordinator for the planning, design and construction 
of the subsidiary’s hotels. 

A record of success io hotel manage ment w or k 
(including, preferably, at general manager level) and 
wide experience in the planning, design and J 

development of new hotels (prrierably in Aria) 

— • u well as professional qualifications to hotel % 

management— are essential. i 


Salary will be negotiable and wiu be 
commensurate with qualifications and experience. la 
addition, a t tractive terms and conditions including car 
and chauffeur, medical and dental treatment, home 
leave and travel will be provided. 

Please write with full personal particulars, 
including qualifications and working experience, to: 

Tredewfcito(Pte)Lt&, 
e/a Singapore Airfares, 

PJ). Box 20M, Singapore, 

Republic of Singapore. 


Please mark your envelope: ‘Hotel Consultant'. 
All applications will be treated in the strictest 
confidence. 


772AZ7fViyAV7^ /=T& 


COMPANY NOTICE 


Head of 

Finance/ Administration 

. LONDON c. £12,000 -r CAR 


■AND SELECTION CORPORATION 
LIMITED 

(Incorpmlcd Jn uie Republic at Sooth 
Africa) 


NOTICE TO MEMBERS 
NOTICE IS HEREBY GIVEN that the 


afahtr-fourth annual general meeting at 
mmiam ol Rand Selection Corporation 
Limited will be belli at 44 Main. Street. 
Johannesburg, on Friday 23rdl January 
1976 at 151*00 lor the louownnp business: 

1. To receive and coiukder the annual 
financial statements of the corporation 
and U 10 group annual tiancai state- 
ments for the year ended SOUi 
SeptctHbef. 1975. 

2. To elect directors Ip accordance with 
the provisions of the corporation’s 
articles ol association. 

3. To n* the remuneration of the auditors. 

4. To consider and. ff deemed hr. to pass 
with or without modi heal Ion. the follow- 


Onr Client, a large international on-shore off-shore gas/oil production processing 
contractor is seeking a Chartered Accountant to assume responsibility for the finan cial 
and administrative junctions. 

In addition to a successful record in financial control, applicants must have the 
corporate experience which will enable them to direct the personnel administration and 
commercial computer operations. Experience of the international contracting industry 
would be an advantage together with a formal business qualification. (M.BA. or 
similar). 

REWARDS; Starting salary negotiable c. £12^000 with car provided and large 
company conditions of employment. 

Apply in confidence. Ref. 446/248. 


Inp rosoiMticn ps an ordinary resolution: 
■■ That the director* be and they are 
b err by aathorlced: 

0> To alter and (wu* all or ewy nartlon 
of 4 523 891 unissued ordinary 
shares ol Sd cents each in the 
cacrital ol the corporarJon. at such 
time or time* » such perron or per- 
sons, company or companies, and 
opon-MCh terms and conditions as 
thov may determine. 

00 To make arrangements on such 
terms and conditions as they mav 
deem At for the subscription by 
underwriters <*I~- 


U) any snares oBered to •hire- 
holders In me corporation bv 




Hales Sc Hindmarsh Associates Ltd 

Century House, 30/31 Jewry Street, 
Winchester, Hants. 

Winchester 66696 or 66699. London 01-836 8918. . 
Glasgow 04 1-22 1 7867. 


wav of rights tssur* but rwt 
taken up by the persons entitled 
thermo: and 

ft) any shares resulting from tho 
consolidation of any fraidlonal 
out! dements in respect at any 
shares issued In pureuance of 
paragraph till tat ot this rejoin 
tion. provided that any such 
shares which can » sold on The 
Johannesburg and'or London 
Stock Exchanges, at a nn price 
In access ot the Issue Price, 
shall be sold bv ihe under- 


writers and any ewess of the 
net proceeds ot sale over the 
Issue price shall be paid to the 

corporation.** . 

insfer reglstere and resdsters of 
pf the corporation will be closed 
to 23rd January 1976. 


Manager 

Engineering Services 


LONDON 


£15,000 4 * CAR 


Oar -Client, a large international cox-shore off-shore gas/oil production pro- 
cessing contractor with, extensive interests in process and production plant, 
wants a Manager to be responsible for the direction, control mid administration, 
of its engineering services jndndiiig all design and specification sections, 
drawing office and the motivation of the development of co mp uter applications. 

Applicants should be graduate mechanical or chemical engineers with strong 
management experience within the petro-chemzcal contracting industry. 

REWARDS : Salary negotiable with car provided. The conditions of employ- 
ment are good. 

Apply in confidence. Refi 447/233. 


A. G. MCKEE & CO. 
on behalf of 

YAOMIENTOS PETROUFEROS 
FSCALES BOLIVIANOS 
INTERNATIONAL PUBLIC 
LICITATION NO. 8 


PURPOSE : Supply of T.EJL and 
dye addition facilities For a re- 
finery at Cochabamba, Republic 
of Bolivia. 




Bales & Hindmarsh Associates Ltd 

Century House, 30/31 Jewry Street, 
Winchester, Hants. 

. Winchester 66696 or 66699. London 01-S36 8918. 
Glasgow 041-221 7867. 


FINANCING: By THE BANCO 
INTERAMER1CANO DE DESAR- 
ROLLO (INTERAMER1CAN DE- 
VELOPMENT BANK), in accord- 
ance with contract No. 725 
OC-BO with the Government 
of the Republic of Bolivia. 

OPENING OF SIDS: Due date 
has been postponed up to 
February 3. 1976 at 11: 00 a.m. 
The bids will be received until 
that date and time. 
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WALL STREET + OVERSEAS MARKETS 


+ FOREIGN EXCHANGES 


Mildly higher: index up 2.5 by 1 pm 


BY OUR WALL STREET CORRESPONDENT 


■"'NEW YORK, Dec. 18.- 


MELDLY HIGHER levels were to 240.75. Base Metals firmed 0.33 irregular. West Germans firmer, irregular as dealers made year- Major gams 1 were VMF. up ] PIs.5. 
recorded on Wall Sf!wt «h£t to 7274 and Western Oils gained U.S. little changed, Dutch stocks end adjustments to their holdings. Naardeu FTsiS, Gist FIS.L9, and 
when the Stock Market LT held 0J5 to 199.12, but Industrials shed firmed, particularly Philips, while . _ , „ v . 

in check' by the House of Repre- 0.65 to 17L70. Utilities, eased 0.32 Gold Mines moved higher. inSfi^s Xfe ShS rav ?nt*™ittenal ltil Rtf to 

sentatives' failure to over-ride to 124.31 ^ ° :73 . GERMANY— .Markets eeatmued ESZZ'SSP* P ' if 

Royal art, ™ to *3/ 

le German *******. 

Bundesbank 


President Ford’s vet oof Tax Cut to 94.93. 

Legislation. Roval 

At 1 p.m. the Dow Jones Indus- 3nd Rank of Nora Scotia were off {J t “r^ort^‘“on‘“‘Se 

Noranda Mines were down helped sentiment 


slightly Ogem shed Fls.0.30 to 24J20 — it 
holds a majority stake in THV. 


and ihe NWSB Ail Common Index 
was 4 cents up 3t $47.01, ’xbile 
advances led declines by 


more to $28 but S. B. McLaughlin Asso- 

elates advanced $1 to J91. 


Closing prices and market 
reports were not available 
for this edition. 


than a sis-to-five majority'. Trad- 
jnc volume expanded 260.000 
shares to 10.07m., compared with 
1 p.m. yesterday. 

Analysts noted that although 
the market faltered, John Rhodes 
House Republican Leader, said he 
thought there was still time to 
extent] tax cuts jo this session of 

Congress. 

Foiling that. Rhodes said, the 
cuts could be extended, in the 
next Congressional session and 
made retroactive to January 1. 

Continental Illinois rose $24 to 
S3 4. Orange $1 to $105, as did 
Revlon 81 to $72* and Baxter 
Laboratories to $42j. But Gonrac 
fell Si" to S25. 

Lerj Strauss moved up SI to 
$3!);. Time SI! to SfiO and Beker 
Industries SI? to $141. 

Williams Cos. gained $14 to 
S24J. Rohm and Haas $1 to $58}. 
Raytheon SI? to S46J. Crane SI! 
to $48. and Stauffer Chemical $1! 
to SSSJ. Amsted put on SI to S36, 
and Celanesc improved SlJ to 
S44i. 

' Merck fell S2V to $70 1 —it said 
it made payments of about S3.90m. 
to Government employees in 36 
foreign countries. 

Grumman added S! at $131 on 
a 10 per cent stock dividend. 

" Orer-the-Counter,” . Wan geo 
were quoted to £114 bid to S12J 
offered, against SSJ-SSJ yesterday 
— it fc discussing a merger into 
Ferkin-Eimer. off $1 at S22. on the 
feuds of three-quarters of a 
TVrh in -Elmer share for each 
WVneco «hare. 

The American S.E. Market 
v-iluc Index picked up 0.03 to 
S2?o. while advances led declines 
by 227-to-20i. Trading volume 
exnandvd 110.000 shares to 1.15m., 
rrrrnarpd with 1 p.m. yesterday. 

Ric Pen gained $} to $9? — it 
retched a tentative agreement 
with bribing members of the 
foiled Rubber Workers. 

Coachman Industries were lifted 
ST! to S20J. 


COPENHAGEN— 'Mixed in active SWITZERLAND — Markets closed 
dealings. Banks were higher. Com- gt ea dy m moderately active deal- 

Mannesnuum, up DM5. Siemens, Shippings j nKS . After a firmer opening profit- 

up DM3. and GHH, up DML2D. firme “’ wbUe Industrials un- taking set in and highest prices 

were the most heavily traded proved over a- ©road front. were partly reduced in late 

shares. MILAN — AH major shares trading. 

Most sectors showed wnall firmer *© fairly active state Bonds were quietly steady, 

gains, with Motors particularly . . . . . Dollar stocks fluctuated nar- 

BRUSSELS— Narrowly mixed in strong. BMW advanced DM4 and "©ndswere qinetjy higher, rowlyin light volume, Dutch Inter- 

a quiet market. VW put on DM2. AMSTERDAM — Generally firmer nationals and Germans 


PARIS— Trading was at a stand- 
still following a strike by Bourse 
employees. 


were 


UJC. values also were narrowly The Bond Market was ' again in quiet conditions. 


6teady to slightly firmer. 


OTHER MARKETS 


Canada mixed 


Canadian Stock Markets were 
mixed in moderate trading yester- 
day morning. 

The Gold Share Index rose 0.72 


Indices 

NEW YORK 


DOW jONES AVERAGES 


*JBsA*Zr 


Oec. 

17 ...' M13* 

16 ..I 66.21 
lb _.l 66.16 


IS 

11 ... 
10 
9 — 


16*5-09 
166.52 
164.64 
1(54.78 
166.11 
166.07 
162 jj 
ltia.14 


68.09 
68.16 
BS.J7 
68.30 
s ...; 6kc9 

b ... Wi.42 

4 68.37 1 164.90 

5 I&-5C . l*-b 25 

2 ...■ 6S46 I 167.85 
1 63.61 ( 169.43 

-\W.| 

ca bjlm 1«J9 
86 .... 63 J* I 169.00 


Indus 


846^7 
844 JO 
336.59 
83241 
822.73 
833.90 
824.16 
32LUS 


163.84 1 818.80 
£29.11 


2a ...; 6E.7U 

24 ...' 63.67 


1975 
High 89.32 
(4/4 1 ] 
Item BU. IS; 

(5/lj 
All Alma 
High — 


Tjywr — 


UB5S4 

169.63 


T74.45 
1 18/11)] 
146.47 
12 / 1 ) 
279.88 
l7.2.«3) 
12.23 
(8/7/52) 


826.49 

845.20 

866.34 


Ut£L 


Tiwllng 

volume* 

mb 


81.32 
EL06 
8L13 
51 JO 
£0.94 
81.03 
80.6b 
RL65 
80.61 
80.71 
[1 a lor 
3!>ta 


SLffl 


860.87 
866 T* 
8&6.40 
845.64 


B81-91 
<16/71 
651-04 
(2/1) 
185 1 JO 
(11/1/73 
41-22 
(3/7/32) 


83.27 

83.17 

85.06 

82.89 


87.07 
(24/6) 
72-02 
(2/1) 
163.32 
1(20/4/65 
18-68 . 
(28/4/421 


16 ,660 
13.550 
13,960 
15.100 
16.3CO 
16.680 
16.040 
14.150 
14.050 
18.390 
2U20 
17.950 
16,1150 


15.670 

18,780 

17.490 

15.930 


t Excludlns bonds. 


IND. DIVIDEND Yiaj> puc. 


Dec. 12 


4.49 


Dec.fi 


4.57 


Deo. 151974 


6.36 


N.Y. SE AU COMMON INDEX 

December 31, 1965=50. 

1976 Dee. 17 Dw.-J8XWbl6-Dee.I2 Dee 11 
Bigli Lew 


S 7.24:37.06 46.97 i 46.94 
(t&/7i..(2/li I 


46.38 46.2B 46.29 


RISES AND FALLS 

lames traded Up Dowd Unchanged 

15S2 799 555 £S 


Uer. iT Dcc-16j Dee. 16 |Dec.l2 Dec 11 


\en-Jtighsj 
Lows' 


STANDARD AND POORS 
U.S, STOCK INDICES 


■Industrials tCoznoosUe 


17 

njs 

8BJ5 

16 

99.63 

86.93 

13 

98.64 

88.09 

13 ._ . 

9&S3 

8743 

11 

38.31 

8740 

10 - 

98.68 

88. BS 

9 „ 

97.76 

87 JO 

8 _ 

B7.46 

97.07 

5 — ... _ 

97.13 

SB42 

4 

9847 

8744 

3 — 

9S44 

87.60 


1975 High 


1973 Low 77 


*425 indcntrlals. 
UtiUUes. 25 Rails. 


107.40 
<15.7) 
.71 
<5/1 1 
t 425 


9651 

(15/77 

70.74 

(8-1) 


STOCK AND BOND YIELDS 



Dec. 10 Dec. 3 Dec. It 


1973 

1973 

1974 

rnd. Ord. yield pc ... 

341 

344 

5.02 

lad. On], p.'e ratio... 

13.16 

12.09 

7.45 

Long-term Govt. Bds. 




per cent. 

843 

6.08 

643 


WEDNESDAY’S ACTIVE STOCKS 


Merc* 

Franklin Mint 

General Electric ... 

Utah IntnL 

Amer. TeL and TeL . 

Tucson G.B. - 

KrecKe S^. 

Polaroid 

Sony 

Texaco 


Stocks 

rraded 

215.601) 

149.900 
129500 

122.900 
150,800 
118,600 
117,790 
116.500 
105.400 
IK *00 


Chance 
Closing on 
price day 
72J -31 


256 

453 

4S2 

so* 

Ul 

asi 

301 

H 

333 


—IS 

-1 

-« 

+» 

+3 

+3 

-3 


TORONTO 


INDUSTRIAL INDEX 

Dec. 17 Dec. 16 1975 High 

175.16 172.54 196-50 U3/7) 


1975 Law 
159.41 l2/U 


MONTREAL 


INDUSTRIAL INDEX 

Dec. 17 Dec. 18 1975 High 

173.41 173.32 203.61 (15/7) 


1973. Low 
159JD (2/1) 


AMERICAN SE MARKET VALUE 
INDEX 

Starling base 100 Aug. 31. 1973. 

197B Dee. 17 Dee.K;DA-.15;D«.l2 Dec 11 

Higli Low 


96.80 62.20 82.77 . 62.51 I 81.90 | 81.92 [ 81.72 

llb(7) (2/1), I I 

Ynlumo i I I I I 

lOOtfi) ' 2.000 ' 2.130 ; 1.730 ] 1.710 • 1.8901 


COMBINED INDEX 

Dec- 17 Dec. IB 1975 High 
— 17456 198.00 (12/71 


1975 Low 
155.05 «2/l) 


JOHANNESBURG 

1975 

Dec. 17 Dec. 15 High Low 
Industrial* ... 201.1 203.6 238.9 183* 
. (16-7l (23/1 < 

Gold 203.9. 20*4 379.1 139.2 

(2/1 1 (9/12 i 

0958=100.1 Source: Rand DaQy MalL 


MELBOURNE YIELDS 


AVge yield on 
(Lnding Stocks 


■“I 


Deo. 

18 


On Dividends 

On Bantings — „ 


6.00 

9.04 


Dec. 

11 


6.04 

9 AO 


D«. 

4 


6A8 

9A6 


SYDNEY ALL ORD. INDEX 


Deo. 13 Dee. 17] EGghlffR 1 Low 1076 


431-39 1 430-42 448J9 (5/12) ( 239 (9/1) 


TOKYO NEW SE INDEX 

Base =100 Janttary 4. 1988. 


Deo. 13 Dec. 17) High 1976 I Low 1976 ’ 


, 18j Dec. 17| 
56 [312.46 {s* 


3 12^6 ,512.46 (533.1112/71 


268.24(10/1) 


HONG KONG INDEX ® 

Dec. 18 1 Dee. 17 | Hlgh“l97b I Lew Iffr'fi 


3Z4v25 


333.83 


341A? 

m) 


160.42 

(9/U 


SINGAPORE INDEX § 

High 137S I Low BE 


Deo. 18 


830.16 


Dee. 17 


229.09 


266.69 

IU& 


163316 

(S/D 


EUROPE 


I Deo. 18 


Selg’mteJ 

Danm’kt*), 
France (4i 
Germ’y M; 
Holland!/)] 
Italy (y) 
Spain (4) 
Sweden (ai 


104.40 
m 761 


7653 

95.6 

95.48 

10438 

33630 


Prev- 


10438 

100.17 

683 

76&2 

96.0 

83.78 

106.36 

386.16 


awitz’rl'd 
<»«) 


2753 2733 


1975 

High 


1975 

low 


11131 89.07 
(15/6) (2/1) 
100.75 / 73.06 


(18/12) 

723 

(23/4) 

771.6 

( 1 / 12 ) 

107.6 
(6/6i 


(13/1) 

51.70 

(2/1) 

6735 

(2/D 

E3J2 

( 2 / 10 ) 


10934 | 75.41 


lia/M 
(22/4) 
409 Jil 
(12/11) 
295.1 
(6/6< 1 


(17/10) 

9L35 

(19/9) 

310.56 

(9/1) 

2363 

(2.1) 


Indices and base dates (an base values 
100):— (a> Belgian S^. 31/12/iS. ib) 
Copenbageo S^. 1/1/75. fd) Parts Bo arse 
1981. (c) Cammenbanlc December 1993. 

(f) Amsterdam Industrial 1B7D. <g) lCTan 
2/UTS. <h) Madrid SJZ. 31/12/74. (ki 
Stockholm Industrial 1/1/38. im) Swiss 
Bank Com. 31/12/58. <n) DnavaUable. 

4> Hans Seng Bank 71/7/84. j Straus 
Times )B«fl. (c) Closed. ♦ Adlusted. 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
52.60 per £1—112% (113J%). 


NEW YORK 


Slock 


I'.v. 

17 


Dee. 

16 


AiidrOHMi^raph .... 
Aotrs Luc \ Caa.' 
Air P.-.vluci a < 

Aift-.i j 

A 1. -an. V Liu hi nii jar 

Al>-'« i 

Allrgbi-ny Lllni.j 
Allegheny IVcer. 
Atl:i-1 1’fiinncsl. J 

A lhi-1 Slorn 

All)* Ciialnu-ra...! 
I 


7 la I 
ZS3 4 
64 >« 
17ie 
20 
3e’< 
257a 
177a 
S2) s 
46 
105 4 
451s 


7)3 
23 )j 
664* 
18 
195* 
364* 
26 
177 8 
32 
45 
107, 
455, 


Arrern.la Ho«.v...| 
Alirf-l. AirLillps... 


144* 

SIR 


A II IT 

Unui'i-i.—l 

S8i fl 1 

Ami .* 

lii'wiuart.: 

19'* 1 

Ac, i*<*. 

i.nn 1 

51 in 1 

Vui-r 

(. \3iuniKt. 


A 

Lltv. IVntri 

20% 1 

.Vm r- 

•!» •, 

56); | 


llinn-rr.*! 1 

33% 

AT' .-. 

.. 

5 5» ! 

Al’J'.-r 

M"l- ••'. .. 

5-e | 

.1 

Sit:, tin ..' 

32 jb i 

A'i" 1 : 

Mbi/iMI'I.- 

16 

A" fr. 

CX1J Mi-TX ,r . 

26 .’c j 

•\’i 

Tel. A T»-l. 

50% 1 

AMS’ 


i9% : 

A-’, l- 



4% | 

Aii*- 

ul* ... 

17% 

Ai> fi. 


23 

An:» ■ 

•it r.uKii.i 

33% 

Ar.i . . 

j 

26%. . 


A.>.A 

A r ..» m Oil 


27 


f>4 ' 


15 

6 

38J, 
18)« 
313, 
23/a 
201 , 
36 % 
34 
65g 
5’» 
325* 
161* 
26); 
50-J n 
19)f| 
4* 
17 lo 
23 
SS 
251* 
S6U 


Ann-- 

.-i 

At IT 

A) . ■ 

.)> • 

*.• n l'i 


il. . 

- Ir.N.V. 


*5-*4 

19i* 

88:; 

13 

4). 

e-:. 

S4‘, 

21', 

421- 

28.,. 

24T C 

23), 

37)r 

14-4 


H.-i 

j' -• 


Si s I 


I-:.- 

V !■: 
F..-> 


, i r. .Ti* .■)«■• 

is 

i r . -ii •:(•+!. 

531* 

.1 I l »n , ra« , r . 

23); 



241., 

■ (.avdir.. . 


1 *J - 

26); 

Vlarner 

20'iij 

i)1 l:it ’ 

7% 

-*nn ■A’ 

ID* 

>■ Sl\rra— : 

71% 

r,t.AT*B....{ 

11% 

ii'iav Iiji^.. 

24% 

,mi:> k. 

10% 

: l.::r ..... 

37% 

: 

9% 

»a w’a:, 

8) 9 

Mho 

51 



85 U 

1 . r.. 


'UUis-il-... 

55 

».nn l’nr.Sir. 

15% 

1 Cr.ll-li'lfli 

11 

U: 

71 

• r .\ (*• nerol 

11% 


24% 

1>. ii.tr Tnutr- 

66% 


45 

-•~i.r..rpn 

43% 

■*1 i 

16 

1 

16% 

■.u Tm» . . • 

lh’.ft 

ii A>r rsft 

20% 

.-'iiiin!:ill>n 

26 


12/* 

191* 

ae.'R 

13)a 

4 

7 

56 7p 
21 
40*8 
*75* 
24 t b 
24 
37sn 
14 ?i; 
43 
li 3 
331* 
24)« 
24i* 
225« 
26), 
201 * 
7», 
II 

70* 


Stuck 


IK 

17 


ConUng Glass... 
CKC Int'naclen’l 

Crane 

Cmcker Xat- 

CmwaZclIerhseli 
Cumuiins Engine] 
Curt Its- Wright... 


44 
423* 
441* 
201„ 
35 1* 
175* 
10l 8 


Dee. 

16 


427* 

431* 

433* 

203* 

361* 

171- 

101 * 


Dana 

Dart Industries. 

Dew 

Uri Monte 

Deltona 

Detroit Edison .. 
I>iann<ad$bamri[ 

Pitta phone.—... 

Digital Kj,u(p^^. 

D/'jjct / Walt). ... 

Diner Cnrim 

Due CUeruk-al... 
(Inwr...,,,™,,, 

Du Puni 

Dyiim 1 ii' lu scries 

Eagle Pudii-r 

East Air J^nra.... 
Kastnoin Kotlak.J 1063* 
Eaton _...j 283* 


374* 

27 

4BI* 

833*' 

ll 5 * 

SOI* 
73* 
1305* 
484* 
341- 
931* 
577* 
124 »* 
7«a 

263* 


371, 

267* 

481* 

Z4«; 

37* 

13 

60 

77* 

128b* 

48 

44), 

92'* 

67 

1255* 

74* 

251; 

4 

1054* 

29 


St nek 


Dec. 

17 


Dee. 

16 


EH A n I 

Kl Cam Aat. Gar. 

K1.TI1.V 

Kmerv Air Fr'cfal 

E.M.1 

Kngellianl Min.. 

Ksinark 

hilly l 

lull'll I 

KamriiiUl Camm' 


Knl. LVt*. S iurtrj 


Firr»r»Jn-T)f». 
Fsl. Nat. Dertcoj 

Flint -V nn | 

Kllnlliiite I 

Pliimln Power....! 
Flihir......^... | 


13t* 

ill, 

304* 

45S, 

47* 

217* 

31 

263* 

871- 

341* 

62)* 

221 * 

21/* 

71; 

151; 

281* 

36 


134, 

11U 

304* 

46 

47a 

217* 

30 J« 
25s i 
87S, 
334a 
524; 
22 
21 
74, 
.151* 
28 
344* 


F.M.I*. I 

r.u.l M'4'.r. 

Kiin-mivl -Mek ...! 

Kmlwni ! 

Krwukiin Mint... i 

. Kn-cj-al Minerals 

Knu'luwif . 

Fuqua Industrie* 

I1.A.C ! 


XZJ* 

24 

103* 

38 

9); 

51 
845, 
3 1; 
32;* 

u* 

701* 
IX >2 
23'; 

b8>* 

45 

43 

16>« 


20 I 
434* 
131- ; 
271* , 
251; [ 

201* j 

18* j 
41* 
Ota I 


191, 
431, 
13); 
27 
264* 
20 1, 
181* 
4U 
01; 


Johns Maori lie. ^ 234* 
Johnson J'Amiumj 90T* 
Johnson Control^ 1 17* 
JnrManuIact ur'gj 31 
Kaiser Alumln’ml 
Kaiser Induatries! 

Kaiser Steel. 

|yv y 

k enite cott— . — 

K«t McGee. 

Kiriite Walter.—. 

Kimberly- Clark. 

Koppers 

Kraft uo. — , 

K crage.. ............ 

Kroger Co 

fieri dtraucs 

Libbey Ow. Ford 


241* | 

74* | 

321; ! 

21; 

30U 

673* 

185* 

361* 

331* 

421* 

331* 

171* 

381* 

207* 


233* 

90 

117* 

301* 

24 

71* 

3D; 

2«; 
293* 
673* 
185* 
36 
33 1* 
413* 
331* 
17 «s 
38 
20S* 


Stock 


Ltwor McNeill.. ..| 
LiCpiLtMyerrB. 

Lilly Kli _.] 

Litton Induct 1 

Dick heeiLVuwali i 
Diue Mar luit;....' 
Luug Island Leg. 
Louisiana Laiul...| 

laibrinil < 

Dinky Store* ] 

L'kiw V"uiipl'»ii( 

Mac Mlllan 7 

Maey IL n 

.Hits Hanover Cl- 

A«|icn. / 

llaiatbon Oil ; 

Marvur 

Marine Mldland.1 
Marshall Field.... i 


71* 
29 1 j 
531- 
61- 
71* 
131; 
154* 
211 * 
383* 
1612 
12' n 

41* 

26 

283* 

35D 

42 

284* 

104* 

225* 


7*8 

297* 

521; 

65* 

7), 

137* 

154* 

201 * 

367* 

165* 

121 * 

4 

25 U 
271* 
343* 
423* 
281; 
101 ; 
22 1* 


(! -A.F -.I 

lunnrti 

Grtu Amur. Inr,.J 
fJpn.Amor.TnuiB.: 

• lifl. Cable 1 

(ira.nvrapi'n.. 
(Ion. Electric...... 

iltiwrat PiHJits.... 

General Mill"..... 

General llutors... 

lieu. l‘iil>. CiU.... 

(iea.t4lgl)Al... MHI 
(ion. Tel. Elect...-! 
lira. Tiro | 

liCDPWU. 

Onirei* I’erific™, 1 

liotiyOil 


10s* 

324* 

9); 

263s 

10 

384* 

454* 

273* 

30 

67i 2 

16i* 

36 1 2 
244* 

l V 

42Sb 

1691; 


109, 

32;, 

91* 

26v* 
10 
361* 
467* 
27 1 0 
294* 
57»< 
16 
354, 
25 
171- 
4-c 
411; 

161 


iiillrilc I 

i.liJwl Marino | 

li'<o.lrieU n. F... ; 

ll'W-lyrar Tl*i-....j 

■ i'liilil 

■ im IV, I) 

1 1 i rani) L ni,<n......i 

! lit. AtLni PncTraj 

rt. North Iron..' 


( 'n- 
fi,.Ti.nl l!k SY. 
t i.1, r.-ml.' 
1" • ■•)'• r, .it-nsiv! 

C;. ..*;>• Piiiicv .. ' 

)'!:■ l •..( r , 

i ;a<r4n^.^ ' 




-r. * 

6Q-* 

52D 

61 

X0 


>n... 

17% ; 

t ft r.- *;• t 

£Tr fi ; 

t .i«'. rv jiv • 

5&ii 1 

l.: - . In.iT.unc-. 

7% 

IVti 

29% i 

Cv-m')- Aikinau^. 

U% 1 



L-'li'h-.’iiH l'.vu.. 

4% 

i . rr lii>( ».■■*■! Am 

10U 1 


32% I 


291j ) 


lbsn 

147* 

20! S 

261* 

273* 

60s, 

32); 

61D 

10 

i’« 

17«* 

27fi* 

381; 

7 

86% 

£9>« 

IX 


• '■lie!!: W l.’oJ 
C-r:n..Sali* , Mn.. > 
I'm. jiiiiKO N.Y. 
I nun! FiS*-.* 
i'.io»:?t >*t. lia«,. 
i; .-(*!. n — ir P* • e Cl! 
LiiH in,' nial Can.' 
i.-:4-.;inni(»i '*iL.' 
CouKnrr.lalTrk- , 
C.'!rt?..; I%ia .. 
t rp in. leu.. . 

C.-tpcr SUni«^^.' 


7\ , 
25 ! 

i2'c : 

£0:j ) 

24 1« 
10!; 
27% I 
59% I 
1H 
17% 
451* ! 
1BU 1 


23)* 

45* 

101 , 

52 

20% 

77* 

& 
201 n 
2«S* 
181* 
27% 
59% 
11% 
171* 
44i. 
IB * 


lirrvlnniiiii. 


(iruitiT. .... 

liuirklYMiemu. 

Gull Oil 

NaJlItFiinm..—.. 
Hanna Ulning... 

Harris Cnrnn 

ItoWr K. J 

Heller (1V.K.).... 

IkuhMu 

Bewlett-Fackard| 


33 

8J. 

17% 

22 

294* 

25!* 

14 

10% 

161 ; 

123* 

X'; 

20 i; 
20% 


32!* 

Btj 

17 
2li> 
29 >* 
23D 
15 'i 
101 ; 
16U 
121* 
1% 
201 - 
20 


141% I 1411* 
• 431- | 44U 
317* i 
49 ; 

261* | 

451; ! 

944* | 


31% 

4S 

26), 

45% 

544* 


Hnlvlav Inns .j 

HumrMake^..M.( 

Honeywell J 

Hiwrr... I 

HuuMhokl FIH...I 

Hutiifi U. F 

1C lfflluBtrica....-! 

ICS Phamnc. — ’ 

ISA 

liiRCtwill Hand...: 

Inhuni Steel J 

tiEilcn 1 


15 [ 

341* 
32)*-*: 
10 % 1 ' 
M«sM 

X4I-J 

16); I 

3 I 

«*% i 

69% ' 
41% : 

I 


15: a 

331; 

52«* 

10% 

15% 

14% 

15% 

3 

36% 
69 )* 
41 
8-0 


Mar Dopt. Stores. 

MCA ; 

McCivry ) 

McDermott.. 

Mi-lkiiliioUDiutg.l 
MWirsu' HiU 

Monik 

Momli l.vueh... 

1K.J1 : 

Mimi.MiiiK.lMiK 

M.ilnl (.HI i 

Moroaniu 1 

Morgan J. I* 

•Ili'lun'D 

Murphy Oil | 



\*lroCheialisl...l 

.Vaueoal Cn >m J 


47% , 
651; . 

34* i 
367„ I 
!5»S . 
121 * 
725* 

14 

13 

681, 

457* 

761, 

49 J* 

39 U 
16% 

40 
30% 
11 


461* 

62 

3U 

371* 

15% 

12% 

76% 

14!* 

IZj, 

58% 

45!; 

761* 

484; 

38% 

167* 

39% 

295* 

107* 


.\aL Distiller-....' 
NaU Service lnd.' 
Xati'inal steel....; 

Natomaa. 

NCK 

>e|4une Miner...: 
Now Ku-Dud HI.' 
.YeW Englantl Tel' 
Niagra Mi'lani..: 

Nla-m Share [ 

N.L. Imlimries... 
> unolkA Wes* em: 
North Nab. (ins... i 
N t till Siatea Firr. 
Nih west -Urn no 
Nornrst Kanco...' 

Nnrt'Di mmb. 

Utvalpnlnl Petrol 

O-llvy Mather... 1 

iiiiin Ediwn. : 

(Min 

Ulls Kleval'j ; 


15% r 

, 9la i 

38 I 
214* ; 
224* 1 
167* : 
181* 
24% J 

131* | 
12% i 
121 ; ■ 
634* i 
32% , 
26% ! 
21 

431* ' 
22>* ; 
13 i- | 
16 »: , 
161; 1 
297* ; 
451; ; 


15% 

94* 

381* 

21% 

22% 

17 

18% 

25 

12% 

12% 

12% 

64 

32% 

26i 2 

so;, 

43 

21% 

133* 

16 

161- 

39% 

55% 


KCA 

Kending.... ».... 
Kepubiic 6teeL 

Kevlon 

Reynolds Metals 
Kernohls k. J. ,. 
Rich 'son M erred 
Rockwell Inter... 
Rohm A Haas — 

Royal Dutch 

Russ Tors 

aa/eway Store*.. 
St. Joo MincralaJ 


5c. Reris Pa per _ 
i«Fe Inda — 


He-, 

17 


Santa 

Saul Invest 

Sason Ind» — . — j 
Sehilu Brewing. 
SufaJumbercer.. .. 

SCM 

Scott Paper ... 

Scuville 3Ug ] 

Scudil'r Duo Vest! 
Sea Containers... 

Seagram-.. 

Searle (G.D.i 

Sears Roebuck.... 

SEDC*> — 

Shell Oil _| 

SMI Transport...; 

Signal J 

Signodc Curp 

Simplicity P»t._. 

Sio^r { 

Soiitron....^ 

S>TuUHlown j 

Soulliern Ca). Ed, 

i> hi them _/ 

Stbn. Nau lies.... 
Southern PaciScJ 
StsitbiTtiRailwayi 

Soutblaral l.| 

Sfurty Hutch i 

Sporty Rand-.-. ' 
xajvtarcl BraodsJ 
Std.( KtCalKornri’ 
S(d. Mil Iud(ana. 

Sid. Oil Ohio 

siaufT CbemlcaLJ 
Metling llrug....! 

atudebaker i 

Sun Oil j 

sued <t rand ' 

Svni« 

Technicolor ! 

Tektronix i 

Teirdyne i 

Telex. -...! 

Ttnnecn 

Tworu Petrol rami 

Texaco 

TcsaaguK 

Texas Instm...... 

Texas Utilities ... 

Time. 

Times Mirror 

Timken 


ft ervn- 

i.m, esis-l. "ruin- .. 
t loons Illinois.... 

I’kciHi' Ha» ■ 

Pke. Light in».....; 
PM-I'sr.i IL... 
PApAm World Air; 
Parker Hannifin.. 

lVnni’-cntrai i 

l’cnnlVX Lt 

l’enucy JAm 1 

Peun/vil I'uitoL’ 

Pcuples Dhir. : 

PcnpjcsQas.^....; 

Pepsiaw.i« l ...j 


101; 
431; 
49% 
Z0-( 
16. '* 
191 • 
5I 3 
22% 
i% 
19 
49% 
187* 

5% 

54% 

71% 


101 ; 
431 h 
49 :j 
20.- 
16>s 
191* 
5 

21% 

1% 

19 

49% 

19 

5% 

34S* 

71% 
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Inti. Fla vo*» 

InlL Hars ester. — 
IntL HnUilngs....' 
InU.TIln * Chciu 

1 ml. Nickrt ■ 

IntL Peprr 

Inll.Tfli.Tel.- 

Invent ; 

fu«a Hvoi 

IP iiUrrnfl'Tnnal' 
JimWs;iiT 


24 
22 
15% : 

36-* l 

24 ; 
55i; 1 
21% I 
3% j 
21% 

I 

33% , 


24*. 

224* 

15% 

34% 

241* 

65% 

211; 


21% 
9 'a 
53% 



Perkin Elmer...--! 

Pci — 

I'luer — 

Phriya I)odgc~_.' 
Phllailct|ihi»Ele<- 

f'fd/ip 3icnt 

lliillipa Petrol ' ip 
P ickwick Inter... 

Pilldiurv 

Fiinev Bonea^... 1 

PittMiH 

Wcvfy Lid ADH 

Pnlaruid 

P'ltomac Elec 

PIT! Industries.. 
Pnx L’r (iBRibk-' 
I’ll!'. Serf. Elect.. 
1'ulJroas 

Puix-a 1 

Pupiiatcr— 1 

Quaker Oar*... 
Raoul AluCncaiL.. 
Karibwi.... ; 


22% > 
24% •' 
Z6% 
35 (; < 
14a, ! 
53% ■ 
52 

14-7* 1 

387* ■ 
15 >3 
52% • 
25% .’ 
30% : 
11%" 

1!“ i 

s T, i 

147a [ 
3214 | 
26% 

8 

44% . 


22% 
24 
26); 
34% 
14 Is 
5343 
52 
14 1« 
39% 
15% 
317* 
13 '2 
30% 
11% 
357 3 
90% 
18% 
27% 
147* 

333* 

26 

5 

444* 


Tran*. 

Tranaamorica | 

Trans Union ..._J 
Trmnriray lot 'mi. 
Trans Wcrtd Air.' 

Traveler*. i 

Trt C"ntinem«l.,| 

T.K.W 

fiCth Century Fox. 

UAL 

UAiflll 

Ul.l 

L.'ip 

l lulecvr Lid 

U mirier XV 

Union Dam-orp.... 
Unvm UnHir,... 
Union CVninien-c 
Union Chi Cali J 

Union IMhc ; 

Uniouaraerica ! 

UMRGVAL 

I'nnol ilnindv.... 
United l'«rp.,..„ 

US. Bancorp- 

-US. i.iypwm 1 

US. Industrie*.-.- 

US. Sh'.a- ! 

VS. Steel : 

l\ Tccfemloines-: 

USM 

Utah Int'l 

UV Industrie* 
Vlrginui Elect-..., 

*»lsws 

Warner-C'iUimn.J 
Warner- Iaiubert 

D'rlbfs^j 

W«em Bancorp 
"cstcm-V-Amiy. 

I "nlrm Union ! 

I M'esungli's Elec-o 

] D'mvne ; 

l Weywhaeuser....- 

j tVliirlpra.4 

I IVbite Coirs. I ndr. 

j Williams Co. • 

; Wisconaln Elect- 

Wool worth- i 

Wyly j 

Xerox. 

Zapata J 


19% 
1% 
27% 
711- 
204* 
691; 
237* 
231* 
373* 
385* 
105* 
42 
315* 
31% 
287* 
31« 
3% 
184* 
76% 
104* 
135, 
11% 
4% 
13% 
27% 
147* 
68 
22 
46 
291* 
14% 
325* 
16 • 
9% 
3% 

. 9% 
197* 
137* 
473* 
28% 
487* i 
22 
9% 
375* | 
36 ! 

271* ] 

417* 

681, I 
82i* ; 
187* 
381- | 
261- | 
15% ; 
50% 
464* < 
45, 
441* 
20% 

2 

27 

131* 

23% 

277* 

94% 

207* 

687, 

174* 

38% 

191; 

2! 18 

171; 

6S0 

34% 

174* 

26 

105* 

24% 

19.* 

12: 8 

101 * 

55 

441; 

77s 

59% 
54* 
42 1; 
75i, 
Ha 


Dee. 

16 


191* 

1% 

265* 

707* 

207* 

691; 

23% 

23% 

58 

381* 

106 * 

421* 

31% 

304, 

287* 

3% 

3% 

18 

79% 

104* 
137* 
11% 
4% 
134* 
27% 
14% 
874* 
22 
45% 
29% 
14 
32% 
16 
9% 
21; 
9% 
19% 
13% 
471; 
28% 
48% 
22 
_9Sb 
o7(i 
351* 
271* 
41% 
671- 
791- 
19U 
361; 
261* 
151; 
30 3* 
46% 
4% 
44% 
SO 
1% 
26% 
13% 
83% 
277* 
94 


Stock 


Dec. 

17 


Zenith Uadin. j 241*- 

Chile 3* 1893 )B9 

Peru Sg 1993 f t96% 

D.cPftr«e£ftO7* ] tl0O4 

1980 787% 
U^Tiwaii^re/SS t79% 
0 A 80 days bUJaJ 5.43* 


Dee. 

la 


23% 
tB9 
, t95f* 
t100£ 
t87% 
t79 
3.46* 


44* ' 

7% | 
19% I 
16% j 
3% j 
18% 
«S: 6 | 
45^ I 
21% , 
484, i 
18 i 
13% j 
12,, ' 
17% [ 
87 [ 

16% . 
17% I 
>41* I 
164* j 
131; 1 

56.0 ■ 

181* 
23 Ij ■ 
27*4 1 

2is, ; 

24, 

481* 

11% 


66% 

17% 

38% 

19% 

8% 

27 

17% 

6% 

25% 

17% 

25% 

101: 

24% 

20 

127ft 

9-8 

32% 

454, 

8 

59% 

S% 

42% 

75% 

1% 

74* 

41, 

7% 

19% 

16% 

3% 

18% 

651* 

45% 

21% 

49% 

18 

13% 

121* 

17 

37% 

15% 

17% 

14% 

16% 

13% 

30% 

37 

257* 

181* 

22% 

28% 

22 

37* 

48 

114* 


CANADA 


Abbey Glen Prop. 
Abitibi Paper. 


Agnico Ragle 

AlcsJXAiom 


□minium 

AlgomaSieel 

Asbestos 

Dank Montreal... 
Bank Novs. Scotia 
BasicUeaoiircem. . 
Bell Telephone-.. 

Boris. 

Bow Valley IndaJ 

BP Canada I 

Brascan j 

Brinco 

Calgary Power... I 
Canada C-erncnt-r 
Canada^ (WLandJ 
CanJtnpBakC-oui 
Canada Indus.... 
Can. Pacific. — . 
Can. Pacific lnv_ 
Can. Super Oil... 
Carting O’Kceie.. 
Caasiar A best os .. 


Clilefran l>ev.....' 

Coraiocu _i 

Cons. Batliur«._| 
Con. TexlID 11. j 
Consumer Gu.... : 

CueUin Rich 

Deocn Rcsoun-es- 
Denhon .Mines...! 

Dome Mines 

D01111- PetivWiuii 


3.10 

B% 

3.16 

20% 

247* 

20% 

16% 

41% 

8% 

425* 

0.89 

16% 

11 

11% 

t4.05 

28 

8% 

4.70 

247* 

al9 

13% 

16% 

40% 

2.61 

61, 

8% 

33% 

23% 

1.40 

12 

7% 

5.5n 

67% 

33% 

35% 


t3-10 


IAki union Bndge| 26 


Iloailar...^ " 

Dupont— : 

Fahma'ge Nu.-ki.-l. 
Fin. Ctdlevtlon...' 


19% 

175* 

27% 

LSD 


3.05 

20 

24% 

20% 

16), 

•41% 

8% 

42% 

0.88 

15% 

107* 

11% 

t4.Q5 

28 

9 

4.65 

25% 

tis% 

135* 

16)* 

40% 

2.62 

61* 

8% 

334, 

23 

1.42 

12 

• T7% 
3.60 
864, 
333, 
355* 
t2S% 
19 
17% 
27% 
1.40 


HONG KONG— Easier on lack of 
interest 

JartUne were 20 cents lower at 
9HK22.40 and HK Land 10 cents 
at 6.7a. 

HK Dock gained 10 cents to 
6HK7J0. 


TOKYO — Mixed in the absence 
of new factors. Valnme 170m. 
(180m.) shares. 

Britain’s decision to impose 
selected import control had little 
effect as cars and some other 
major items were not included. 

Some Constructions, Pharma - 
ceuticaJs. Shipbuildings and 
“ speculative ” issues rose slightly. 
But Electricals and “ high-priced ** 
shares fell on liquidations. 


JOHANNESBURG — Gold shares 
were firmer on local and London 
buying. Financial Minings followed 
Producers. 

Coppers were little changed, but 
Messina rose 10 cents to R3.40. 
Platinums traded at previous 
levels, while other Metals eased 
slightly due to profit- taking. 

De Beers gained 25 cents to 
R3B5 on further consideration of 
the price increase for rough gem- 
stones by the Central Selling 
Organisation. 

Industrials hardened. 


AUSTRALIA — Mixed with some 
sectors finishing higher on selec- 
tive buying. 

Among Alines, Utah dipped 16 
cents to SA9.24 despite a strong 
profit performance. 

Aar fell 12 cents to SAL31 but 
BHP rose 8 cents to $A(L82. 

Woodside-Bnrmah were up 8 
cents at 5A1J7. 

Philip Morris jumped 85 cents 
to a new peak of $A10.Q5 in a 
belated reaction to the one-for- 
three bonus issue. 

United Telecasters attracted 
attention with its special sale of 
lm. units in two equal parcels, 
at 76 cents per share, against 
SO cents on the markeL 


Dollar recovers 


GOLD MARKET 



D«. 16 lB75^ 

Dtei 

GoH Bui Kan. 
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Oli lap. 
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The U.S. dollar recorded little cent, from 2.69 percent In inter- o W niiiB... r ..'|X3a%.i39%j|i|8.» 


SperikwOuKfr 


ISO 


1501 


change overall in the foreign national dealings, 
exchange market yesterday.' after 
losing ground to most other 
major currencies daring the morn- 
ing. The movement of regular 
dollar oil revenues into European 
currencies by certain oil produc- 
ing countries may have had some 
impact on the dollar in early 
dealings, but in ihe afternoon the 
UJS. unit improved, to- show little 
change on the day. The dollar's 
trade-weighted average deprecia- 
tion since the Washington Cur- 
rency Agreement, of December, 

1971. as calculated by Morgan 
Guaranty of New York on rates, 
widened slightly to 1.81 per cent, 
from 1.77 per cent. . 

Sterling closed unchanged -In 
terms of the dollar at J2.0215- 
2.0225. The pound also opened 
at S2.0215-2.0225 and improved to 
S2.Q240-2.0250, but later slipped' to 
82.0200-2.0210, the lowest point of 
the day. The pound’s trade- 
weighted _ average depreciation 


Morning txtf- 
Afternfloalx’sl 


140 


130 


hsoi 



n 

1 HULUFKIUt 


- 

- 


& 


m . 




l 



1975 







JUL AUG SEP OCT NOV OCC 


S 139. 15 
«08,7DSj 
5138.90 
K £68,694/ 


CroM Coin*... 
(donio6ric»Uj*i 
Krugomtnd...!8l4B.144 

ft£70%-72%) 


MevSorYgns 


S'lfl 06 
(£2154-223+) 
Old SoVrgm..t$44^6 


Gold Coin*.-.-] 
lut'm’a'ilp 
KmgensJVl 


l£214*-323*) 



$142 

: l£7Q. 

544 lj.. 

(£29- 

S44V 

(£88- 


Sbw Sov't'RM 
Old Sov'r'giu 


S20K*Rle»^^. 

SWEacics- 


S&Kggjm — 1571-74 


1$141 4-143 U3142 
i£ 695 4 -7(»4J h£70 
S42%-43% 

(£2 1-21%! 
S48%-43% 
(£31-8l%l 
8818821 
IS 112-115 


S431- 

(£21. 

6481! 

(£21 

5219 

5113 

S72.' 


FOREIGN EXCHANGES 


"issrrr 


0.678489 

1.169S9 

46.3450 

3.08070 

5.28861 

799.649 

367.427 

3.15321 

5.16608 


Uecnr 


SPECIAL DRAWING 

since the Washington Agreement, RIGHT RATES 
as calculated by the Bank of Eng- „ - ■ — 
land, widened to 30.1 per cent. ° ne “ 
from 30 per cent preriousiy, and M 
also • stood at 30 J per cent at 
noon and in early dealings. 

Gold lost SJ- to close at SISS^ £«««*» mairi 
139i in fairly quiet trading. 1 The -Pwwdi franc..., 
krugerrand finished at S14M44' 

(£70i-71i> for domestic deUvery. 

The coin's premium over rts gold swedi Ahrongj 
content showed little change at 

3.06 per cent, in the domestic son "as cakmiated by tha Interna dcoal 


1.16880 

46.5721 

3-08388 

5.23243 

800.102 

357.058 

3.15576 


Dec-- 18 
19/o 


” iiarkec te 

Bates 

* 

Day’s 

Spread 


Kmr York.-. 

6 

24200-2.0250 1 10 

11 uni real 

a% 

14465-24605 

L2.fi 

/LflMtVdam 
finmeix ... 

«it 

+B 

Ma%-5.«5% 
79.70-B0. 10 

i.4 

71 

U-opeoh'gnn, 

71; 

>£.47-12.5? 

12. 

Frankfurt— 

8% 

5.S3%4.3S%4.B 

Lisbon. 

Cl; 

M. BO-56.15 

64 





UUan 

fi 

1, 879-1,862. 

1, 

Us |*t 

b 

11.21-11.26 

11. 

Pkris... — ... 

8 * 

8.0D444 

8. 

Stockholm . 

B 

6.90-8.93 

B. 

Tokyo 

6% 

616-822 


» lenna_.... 

e 

3746-57.66 

F7. 

Zurich. 

B 

S.U-64B 

5. 


market, but narrowed to 252 Pec Monetary Fund in Washington. 


t Basic discounL t Rales ekve 
convertible franc; closing Saam 

siao-ss.io. 


EXCHANGE CROSS-RATES 


OTHER MARKETS 


Dee. 18 ( Frankfurt 


TraakT rt 

Paris 

Brussel*--! 

London - 


Ztnioli 


38X607 

188.75-15 

16.03-06 

5-30^513 


4.4507-4 60E| 
39-45-48' 

- _ _ , 2^815-25 

AraVnlftT*i| I0&396-445) 2.(847-72 
2827680 


100 Jj 1-14- 


So» York 


S82S6-6& 


Fatis | Bnissris 


68.7888 

22AI-W 


8.8487 

9JDl3-tZ3 


588986 


6.64-S5 

2^30-636 

1L284-3Q9 


£0215-02213 37.20-22 


79.76-96 


fiO26631W.e03^813 


6J>5-66 


London lA’atswtonw Zurich 


5306-416 


9JMB854 

79.8487 


3.4365-4415] 
Ul 30-76 


97.60-70 


99.»-06 

38.06-08 
66.755-165,160.723- I2S 
14.68.7l1 IB.OSA^ -3 ra u- 
5.439-443 5^0* Jl* Kawrifc_.i 
102.416-485 Liuemb'xl 


87.4931 I — 


U J8. 3 In MdlxenL C^. M 101-4244 Canadian cents. _ 

Canadian $ In Knr York 60=88.70-72 V.S. cenra. D.S. 5 in Milan 682^0 
Sterling in Milan lag U q. 'Rates for Deo. 17- 


| l^BotesH. 

iiMsKu *117.18 l(7.59fAroentln* 
Australia -1 1.E0 15- 1.0177 Austria.. . 

BakiI 1 10.19- 18.59 Urijnmn_ 

Finland...! 1.77-7.78 Ibraril 

Grerae ;71.888-7si.B4Q|Uaiiada>. 

tO.17i-IO.19 I Denmark 
Ioa-740 Francs... 
0.598-0. 5S8 Genna*)- 
79.B&-80J16 lOreeiM,... 
BJ075-6.i27fiJ Italy 
JJ326-1.9487 Japan--.. , ,j. 

7.05-7.15 Necheri’dij;'^ 
l&i/245-b-038Sj S'arway .. 

1.7BZ 1-17697] Uortugal. .,7 


EURO-CURRENCY INTEREST RATES 
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Dec. 18 1975 

Sterling 

(7.S. Dollar 

Canadian 

Dollar 

Dutch 

Guilder 

W: German 
mark 

StriM 

franc 

1/jbort term... 
7 days notice 

Honth..— 

Three months. 
Six moot in;-... 
One year. 

10%-1B% 
10%J1 
ro%-(i>4 
11% 116* 
llbg-12% 
12-12% 

4%-63* 

• n-5lt . 
6% 4% 
6% -6% 
7%-76* 
768-8% 

7%-b% 

B%-9% 

filer 8 rk 

668-67* 

668.67* 

&%-5% 

5%-5i* 

Spi-firS 

fi-6% 

• 4^.1 

4-4 ft 
.4»,i 
4-< .4 
4i;4ii 
6% -6*6 

6*4* 

68 S* 
+5% 
2l*-a6* 
S%-4 
4%-4S* 


? Band on rates ousted by 
dealers. 4 Rate given Is (be 
rate. Special flnsnrtni rate 16 


FORWARD RATES 


- 

One month (Xhn 

Vew York 
Uuntreal . 

0.95.0.85 e. pm!tS6-. 
0.4047.30 -c. pui|1.1D- 



-Amst > damid-4 «. pm 


S%-' 

105-B 

mt 

10r) 


Euro-French deposit rate: Bbort-term 61-8) per cent: seven days' notice 8K64 Brosseis... 45-23 c. pm. 

Per cent; one month 6M » per cent; three months Si-7 per amt.: six months 7f-?J Cop'nhg’ou6-4 ore.pm 
per cent.: one year 81-8} per cent. Frankfurt ]3%-2% pf. pm _ 

Lonaer-tenn Eurodollar deposit: Tiro years SS-M per cent; three years 830} p 

~rr • Amp «..» QKai «mr ; *v« rears 9UI3 Der cent. ¥ , .“ 11 131|-1% Hto pm ,9-7 ^ 

119 


per cent.: four years Si-81 per cent: five years 9W2 per 3.3610 pm 

The following nominal rates were quoted for London dollar certificates on Farvs™"!" 4%-a%c^pm 
deposit: one m«nrh- 513(6-515/6 per cent; three month* 63ifi-66iS per cent.; six months Scockhlai :4-2 ora pm 
6}-«} per cent.; one rear 77i6-79i6 per cenL Vienna ._.<3S-X0 gro pm 

•Rates are nominal dosing rates. Zuri ch — 14-3 e. pm 

t Short-term rates arc call for sterling. U.S. dollars and Canadian dollars and Six-month forward VS. dollai 
two-days’ notice for guilders 'and Swiss francs. Pm and 12- month 8.05-T.Kc p 
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GERMANY ♦ 


Dec. 18 


' Prices 
| Dm. 


, + or ' 


Diz. YLL 

* 1 % 


a!b.O :..._) 87.60-0.2 ! — j — 


.\J1ianr Tenleh--. | 472 +4 

Il.M.'V ! 266 +4 

BASF : 153^0+0-3 


*17 

14 


1.8 

2.6 


F'.ro( M«iX Can.. 
Giant Vef/VtnilV 
Gull Oil Cusul*.. 

Hamid fan j 

Hawker Std.Cau.' 

Holiinger 1 

Rome Oil 'A' J 

Hudson Bay Jlno 

Hudson Bay , 

Hndtoa OiliGasi 

1-\.L I 

lma«cn l 

Imperial Oil....... 


171 

15% 

28 

1.65 

6% 

28% 

27% 

15% 

1W* 

343, 

18% 

27% 

24% 


72% 

5% 

28% 

1.55 

6% 

28% 

27% 

15% 

16% 

34% 

18% 

271* 

24% 


Inrial , 

Inland Xar.Gsr. 
Interne*’! Mrkelj 


11% 

24% 


Idt'pr’.vNpcLme; 11% 

D*unn‘tPin .CorJ 6 


.Coru 
Diblair Com. -B’.i 


46% 

Mc’miU’in bk«.ll| 18 
Maanc.r Fenjus<-,n! 18 
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Moore CiH|iD..._. 48% 
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Niwcra 
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.Nniuiu* Ui) 3 Cia»' 
Dakw..wl Felt’lni: 


28% 

10% 

24% 
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11 

0.73 


tll% 

9% 

24% 
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t6 

4.65 
18% 
W, 
37% 
48% 
28% 
10 
24% 
-u.10 
10 % 

0.73 


0.61 

27% 


Pacific Copper M , 

Pacific Htf r. 'Ira m _ 

Page P'.+tvIdmi- J1.30 J 
Kan. Can. IVt'I'm 16% 

FalUw j ■” 
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Power Corporsi’nj 

QiieOec Kur^eou.l 

Ranker Oil J 

Heed Shaw 

lUoAJjnim.^. 


0.65 

27% 

1.35 

16% 

10% 

2.95 


10% 

2.95 
0.31 jO-31% 

a% 1 a% 
13% ' 


Koyal AfiaiwD M. 
Royal Bk. or i'«i ] 
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Seagramt. j 

Shell Cana < la I 

SlumU U. Mine*. I 
Sletwn* O. G ! 

nmiyeon 1 

Slater Walker C... 

Steel m Canada • 
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Suliuiiy lale Oils 
Texaco Canaria...! 
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Tram Mount 01 l| 

Tiioe i 

I ni-in G11 ..._ 

I ' nlted Ccrpn •B’.l 1112* 
Walker Hiram. ...[ 28% [ 
West CnastTzanai £2 
Western Goo_ ...^ 17 ( 

a AskWL * Aaseared. 

S Traded* n New ntneto 


1.05 I 
135* | 
8.40 
Z8% 
0.25% 
29% | 
21 I 
27% 
15 i 
5.00 ! 

-SSi 

26 % j 
1.26 
6 ' 
283, j 
197** 
11% . 
9% 
13% ! 
8 


13% 
109 
13% 
5.37 
28% 
0.23' 
29 1* 
21% 
27% 
14a, 
4J)5 

75* 
261 * 
1-39 
6% 
29a* 
39 1* 

l k'» 

91* 

151* 

77* 

11% 

28 

22% 

17 

tBU. 


Bayer 

Bayer Hrp<j • 

Bayer Vereinsht- 
Cummerzbank —.1 
Conti. Ouuimi .— 

Daimler -.[ 

Depussa — ] 

Denise — - 

Deutsche Bank... 

Dresdner 

Dyekecnof ZemtJ 
Gutehoffnong-- 
Hapag Lloyd ..... 
HarpaneztB3U0Q)l 
Hoechst .... 

Hoescfa _| 

Kali BaD (DllfiOi 
Karstadt 

Kaofbof... 

KJockner (DM100) 
(Clock fit am bolt ..| 
Krupp Prf D 11110 
KunJeacredit Bk 

Linde 

la wcnbraaD MlOOj 
Laftbansa ..„ 

SI A. H. 

ITesmann DM 100 
Metalra'lrcbaft.. 
Munch, Ruckvern 
Nerkermann.. 
Preusma; DU 100. 
Rhein Wert £/<«., 

Scbering 

Siemens. ...... — - 

Sii'Durker — 

TUyraen 

V ei Tin k West BkJ 


127.901-0-4 I 

351 ; -i 


17 ! — 


555 


16 

212 

;+0-4 

tl8 

95.20-1.2 

— 

346.5 + 1-5 

15 

249 

+3 

18 

1B6 

'+2 


356^-0^ 

20 

259.5-0^ 

18 

166 

-4 

10 

207 

+ 1^ 

14 

130 

+ 1 

(12 

166.5- — 0.6 

8 

1474 

+0.3 

18 

58.5 

+ 04 

10 

117 


6 

436 

+ 'i 

20 

267 


20 

116 

+0.6 

b 

176 

......... 

6 

130 

-2 

10 

320 

+ 3 

18 

228 

-0.4 

16 

694 

-0.1 

4 

183 

— 1 

IS 

316 

+ 5 

14 

238 

+04 

12 

376 id 

-5 

18 

106.1+0.1 

6 

141.3+04 

7 

137.6— OJ 

16 

383 

-4 

20 

291 

+ 3 

16 

277 

+ 1 

19 

101 

+a.b 

14 

329 

+ i 

18 


6.2 

2.7 

2.4 

4.2 


2.1 

3.6 


2.9 

3.5 

3.0 
3.3 

4.6 

4.9 

6.1 
8.5 


2.3 

3.7 

6.2 

1.8 

7.7 

2.8 

3.4 
0.9 
2.B 

3.5 

4.5 


MILAN 


Dee. 18 


Alitalia PriT. — J 821 
AXIO. "3 843 

AusoniaAse 4.250 

Basiogl 1.279 

Hrete! ,...2.648 

Burgo 1 11.260 

Can toou.. — 7,850 

CTOA 1,285. 

Cueurlnt [4.701 

Ualmine ' 4Q5 

Krba.. !2.560 


Rat 

Ito. For 

Rnsider 

Unwsll — 

»l Priv. 

Irrvert B. 

Ibaloeraeztri — __ 
ItalgM 


Italmrier. 

La Ccntxale_..^.J 
MarotH Brooks 


PARIS 


Dec. 18 


Price 

Fra. 


;+or 


Air Llqnlde.- 

Anulralne .......... 

BegUIn 


1+7.5 

+9 

3.5 


B. S..V tlercsls— 
Carrofour.. 
Cbargeura Eeunis] 
Citroen ...._ 

Ft. Petroles. 

Cie Kancaira — — 1 

C . G.K 1 

Credit C'jm F|/n«) 
Credit Fnuetrr.... 
Denain X.K. ...— 
Gal. I*i layette... . 
(Jen. Oi'v/dratain.J 

luietal 

Lafarge 

L’Oreal 

Machine Bull— 

Michel in "B" | 

Hurt Hennessey 

Psrlbev 

Puebiney 

Peugeot (Fra.70i.. 

Vriccl — 

Prin temps — 

Bedijute 

Rhone Poulenc— 

Sacilor B.A. 

Saint Go bain — 

Source Perrier i 

Suez 

Thomson Brandt. 
Ublnur 


359 

360 
112 
566 

1,898 +16 

183.5; — 0.4 
42.05,-0.36 


!> 


- 117 


306 

1S4 

349 


Dir.lTld. 

Fra- % 


«ej hi I 



+2 i 254 7.9 

+ 1.2 I 10!» 6^ 

_ +2 i 27 I 7.7 

149.31+0.3 1 18 J5. 12.6 
88.6+2.3 1 7.61 5-1 

368 / i 6f 3.5 

....[ 4-R 1 

+3 


77 

194 


992 1—18 
1+0.3 


32.3 
1.353-6 
581 !+2 
18441+ 1.2 
10O.5j— 0.6 
£92.4i — 0.6 
122.1-0-4 
623 1 


666 

103.5 

62.1 

143.1) 

106 

258 

8473^ 

69.11 


+ 14 


+ai 

+2.6 

+0.9 

+0.9 
+3.5 
+ 1.6 


4.6! 5.9 


161 

13.51 


27 Ja 


16.61 

14.1! 

13.6 


2.0 


10.® 1.9 


9.0 


4.7 


12i 9.8 
3[ 4.8 
18. 2.3 
1B.7B1 — 


12 

13.2 

6 

225 

12.75 


19.3 

9.3 

6.7 

8.6 

5.1 


11A5j16.7 


AMSTERDAM 


De,-. 12 


Price 

Rs. 


+or 


Dir.-Yld. 
% \% ■ 


•Vlhilil 1 FL3Qi | 

Akro (Fl_20i ! 

Ai sem B nh 1 FI . 10O 1 
V11EV iR.lOr... | 
Aniro£*i)kiP1JD)- 


100.7' + 5.7 1 18 I 5.5 

40.6 +0.1! 20 1 - 
322 1-0.5 20 | 6.8 

57 1 30 M0.5 

75.7‘i-0.1 20 . 5.3 


Uondariorl Prrv 1 

Montedison 
MqHb 
O livetti Priv — J 

PheUi A 0 J 

Pirelli SpA ; 

RAS_ 

ttinseorari 

KucdIaoca 


PUUfJJL. 


SJJLT. 

Snla Viscosa __ 
Soc. Geo. IimnobJ 



AUSTRALIA 


Dee. 18 


1.7 


60 

400 


1.5 

4.3 


1.498-5 +42 -6100 
930 Jf45 |100 
276.79+9.75 ( 40 
43.990i+950|3-M /11.6 
2,419 + 68 I 130( — 
2,395+44 140 
21.320j+120;360 
6J6 +10 
398 +3.5 
9.3491+4391 
..602 1+6 
71,850 +860 
0,481>+31 
550+23 
1,300+26 
998 +8 
1.452+17 
816 ]+15 . 

74,500 +1-5M'600 | 04) 
84.5 i+0.B3i 
2,305—10 

5,661/ +57 
1.480+18 
1.660+40 


1^00 

120 

33 


7.0 

6.7 

6.2 


200 
160 i 
72 


3:e 

1.1 

4.3 


164.75 +6.75: - I - 


BRUSSELS/LUXEMBOURG 


Dee- 18- 


AIM.... 


Price 

PW. 


+ or 


.4.000 


Baoqae de Brus_[ 1,9 05 
Bekaert •SP [2.020 


Bros. Lamhert.— 
CJIJL Cement 
OoekeriU 


1.980 

2,075 

940 

2.100 


-40 


Div.i 
Fra. Yld- 
Bst] * 


390 — 


Aero* Australia 

Adelaide Brighton t&i 
A4n*d.;MKfe.T«g. Indnsfil 


Arhpol Kspk'ratioa— 1 

AmpoT Pcsmlenm. — .| 


. A SMC . Ulnerot * 

Assoc. PW|i Paper 3 1 

AusL Con lurinatrlea 

A nut. FoumUrinn invest^ 

A_A.1 — 

Aqk. OU « bae... 


Blue Metal lnd. — 
Bompinvilie Copper. 
Broken Hill Proprietary _j 
BH. Booth 1 


tMriton United Brewery—: 
G). J. OoleB 


CSR 

Coda. 


fftids Asst — 1 

(OH- 


Coaziac Kfotlnto. — 

Oostain Australia (25c) 

Donkro Bobber (81).. 
BSCOR 


aider Smith Gold H (8D-, 
RZklndnstrite 


K' AT. <86q | 

Gen. Properly 
Godin _ 


Uameralny. 

Hooter—. 


LCJ. AriabnHa — — L , 

I JL.C. Holriln ffa . | 

Inter^opper, 


Anst.8 I — 


Jennings indnrtrie# — — .1 

Janes (l)avW+_ J 


Metals Rxplarataoa. 
flokUnze 


M1M no«ungs_ 

llynr Kmporium | 

N 


Nicholas International. 
North Broken HiH T _^- 


tOJJS.S — , . 

Bleeerobel .6, 050sol+80 

Pahrlqoe Bae..— ,1,798 
Gjk lnno-Bm— _l 1.740 
U (ace St. Koch^.. 3.700 

Hoboken 15,825 

Intercom.; [1,680 

Kmii thank 6,730 

La ko.v»leBe%B_|5,100 
Petrofi na—. . . , ■ 5 , t g o 


. +l ° ■ 

l !no 

+ 15 !150 
!— 50 150 
+ 16 161 
’400 




105 


7.4 
4B 
7.8 
7.7 
3.6 
5.2 

innniiib..., — ...." .MW jthi ■»*** . 

Photo Gevaert 1.138 1 I 7b I 6.6 

Pleux Fran Id. 5.940. 1-60 350 I SB 

Soc. Generale 2.700 1+20 |175 ! 5.9 

See. Cren. BanqoeiRBOO | _.;175 i 6.2 

sotnrn -3,175 ’ “ - 

Sol ray -A' 2.700 

Traction Klee. — [3,010 


(ISO 

+ 70 180 
[ — 5 [iOU 
1-5 1129 
1—60 1245 
i+20 : 386 
+ 40 1170 


6.2 

SB 

7.1 

1SB 

7.6 

6.6 


li.OJ) , 

Uu. Min. (1/U)th> 


V telle Montague J4B50 


Wagon Uta., 


2, 81 Bid 
1.242 


700 


+ 25 
+ 5 
+30 


+30 

+5 

I — 10 


290 
285 
| ISO 
176 
96 
360 
35 


6.2 
I 6.8 
; 6-0 
6.2 
7.7 
8.5 
I SB 


SWITZERLAND’ 


Dots. 18 


Afnmint n 

Daily Hi 
BBC 'A'. 


Clba-Gtdgy — 

Do. Do. Fart— 
Do. Do. Beg— 
Credit t hd sa e — _ 


Fiaener (Georp... 

JHB1C 


G’ncL.UagJH.: 


Price 

Pea. 


+30 

1-6 


+ «* 


+25 


Die. 


22 


5 

+10 


ru: 


6.8 


uaao 
610 
1.480 
1.635 
1,180 
648 
2.710 
050 
1.130 

Hoffman La Boche'IB?. 2&0 — 250j tlOfl; 1.0 

IcuenocidB 12.500 " 

LanrtisGyrBlFKfl 505 

Nettle 3.335 

Du. Ret- —'1.600 

banrin* (P2SJ). — 4.850 
Saurer .Vrtwi 770 


I +"20 ' lH I — 


on 

Hemeer Cowrote-.: 

Beckfct* csotaao 

■HX. Sleigh 


Southland Mining-. J 

stocks A Hnldlnaa - 
Itooth «1rT. 


WaKoatt 


Western Mining (60 cenis' 
Wool worth- 


ta7a 

ti.06 

IL7& 

10.81 

T0.60 

t2.60 

t0.98 

tl.45 

10- 85 
tl-05 

10.14 
ti.io 
tO.94 
t6. 82 
11.85 
12.40 

■fl.34 

14.36 

f2.45 

tl.70 

J2.BO 

I« 

ri-06 

to .50 
*2.08 
t3.15 
ta7o 
tl 84 
HI. 15 
J 2.0 
fl.38 
tl 70 
10.96 
*j.38 
;L37 

11.14 

to. 34 
+2.08 
11.95 
TlB5 
tO.65 
tl-42 
+0.73 
fOJTO 

11- 14 
12.70 

*0.48 
tO-36 
is Jib 
*1.75 
+1-10 
*1.38 
* 1.12 


JOHANNESBURG 


+ 1.01 

18.02 

+0.08 


(—0.06 

+O.M 


+0JM 


-lUri 


+0B2 


+0.01 


+D.D5 


Mitt 


+0.02 


—0-04 


-0213 

1.01 

(-0411 

+04)2 

+0JM 


+0.06 
+0 M 
+0414 


MINES . . 

Dec. 18 . R*r 

Anglo American Ccrpn. ... +2 

Charter Conso/ttUred ..... +X3 

East Dricimucin n.l 

Elshurg 3.’ 

Harmony *.• 

Kinross 5.— 

Kloof — ■ T.n 


■ •! J i 

’ -Cl£lW|i|| 

- v. , \7rTtii 

• - $ 

■-•>4 

' ■"/i * tii 

• ■ Vt. TM 


ejoot . 

Potgietersnut Platinum — i.jjn! : V 
St. Helena S. ''*'" 1 •* 


Somhvaai 

Gold Fields 5A 

Onion Corporation 

De Beers Deferred ....... 

Tttyvoaniltziclit ^u_ u .„., -■ 

East Rand Pty. 

President Brand ... 

President steyn 

StOfonteio 

Vellum 

West . Driefomeln 
Western Holdings 
Western Deep — 


MARKET 

vw-a 


■■ . T 

trtJ4M V' 

’+a«f otcr»M ••*!#! 


INDUSTRIAL 


-04)1 


+0.03 


he. (M 


TOKYO'* 


Dec. 18 


Arabi Glass- 1 


Dai Mippon'Pnm 
KoJ Pbmn 


•PrtoB 

Yen 


+.OT 


Hitachi . 

Bond* Motor* 

(1 Ieoh 

Japan Ahtinaa 

Kansai Sleet. Pw 
KomaMn I 


262 
306 
, 506 
Film J 397 


Dly. 

* 


—1 


Afyimihlte lnd_- I 
irtteHhLiKl B*Dk, 

Ktambtahi Henry 
lUteabiahl Ccrp_ 

Uuan l*Co ) 

Mitgpbosht— 
Nissan Uator 
Sanyo Btnetric.- 
ahisefcto,,,; .. . 
don 


:+4 


20 | 4.0 


bony —..— — „ 
Ikiuio Marios.— 
bkcdECbmiCAl. 

fetin'. 

ZoUO Marine—— 
j lokfo Sleet. Pwr 
■ itefite 

foray. 


)-40 ln/fi.5 2.2 

+ 6 


l zf° 


foyoCa Mrt or,.... ■ 


177 
642 
346 

L490 

658 

373 

318 

699 

310 

126 

427 

460 

450 

462 

178 
1,130 
2,230 

291 

2G6 

169 

567 

650 

US 

142 

696 


+4 

+ 1 


—1 
I — 3 


-2 
+ 2 
+ 1 
+2 


+ 12 
—2 
—20 
-80 
+ 1 


+a 


6”! 


no. 

% 


3j0 

2.0 

1.6 

3.4 

1.4 

1.7 

2.7 

6.1 

2.4 

&3 

1.7 
1.9 

4.8 
L5 
1.6 
2^ 
L7 

3.4 
1.1 
0.7 

1.9 
0.6 
4.7 
1.0 
e.Z 

5.2 

5.3 
1.1 


attic. Explos- and Chest. 

Anglo-Amor. Indnsirtal ... 
Anglo-Transvaal industries 

Associated FnrnlairB 

Barlow Hand 

CNA Investments 

Carrie Finance 

De Been Industrial 

Edgars Stores 

BverReady SA 

Federate Volksbeieggings 
Glen Anil Development ... 

Grealennans Stores 

Guardian Assurance (SA) 

Hulotts 

LTA 

Nedsoal 

OK Bazaars 

Ovens: one Investments — 

Premier Milling 

Pretoria Cement - 

Protea Holdings 

Rand Mines Properties ... 
Rembrandt Group ......... 

Reynold’s Bros 

Sage Holdings .5 

SAJP PI 

Sorec 

SA Breweries 

Tiger Oars and NatL W g . 
UUsec 



1. 

T2. 


8. . 

1. ••• . 


company, 

NOTHCCS 

m 




* > • w v gau, 


.-AC? 


■•v wramttM • 


872 

671 

840 

£09 

532 

BSD 

3S 

550 

MS 


-S 

1+3 


Bljcnltid (Fl£0i 
tt'kaWeatm. F1.10; 
Bulirm -Tnterodri 
Kl>trier iF1£0).„.i 
Fnnla N.Y Jkmretj 
Knn,Gi'mT>+FI.10| 
T.iikLBn'cuiit-'FL 
Heuiekai (FL2u.. 
Retina Hlria-iFI.! 


71 

497 


;+i 

J+Z. 


63 

178 

42.9 


Hullauil F umr — 1 132Jixc| +0.1 


HincorensiFtSOl-l 
H'steDougiasFiisI 
LH.C, Ri'Uand— ‘ 

K.L.M.lFr.1**/— 

InLllulLerlFLSnj 

Naanlcn I FI 10>; 

.VaiJicd. ias’rticel 

Ne«lCmlBklV12ft, 

XeiiliitlBklHlbOi 

Net. (PL60I 

Yijienlal T.L'ate. 
OUK./FIJfl)..-. 
Van Oimneren.. 
Fakhocil iF120)....| 
Phili|« ■ FI. 10)— ! 
Ri.insriiVerFI.lCIO: 

Ihjijwo iFLfiO) j 

Knlinm (FliOI... j 

ItoivnU' 1FLSO1—1 
Rnyal DutrhJF12li 
dlarrabora*'* Bnk 
Tokyo Pw+H jgSl 
Unilerer(FL3)... 

VUF 

VikingRes-lntSI; 


-0.1 


66 

22.3; 

28 
63.9—0.1 


42 +0.7 

52 1+2.3 
89.6' +0J 
45.4; -0.1 
148.8; — 0.1 

70 

55 (+1.5 
162 
243.5; +0-6 
143.6;— 0-6 


28 

170 

185.5 

132.5 
116.7 


104.81+0.8 


253.5 


FI* 86, 5} 


120.6 

186.5 

30.1 


+0.5 
+ 1.5 
+ 0.5 
+0.5 
Ll 


-1.5 


+0.5 

+55 


I 21 

4.9 

IrffiZ 

4.6 

1 26 

6.5 

! 24 

1.0 

30,4 

4.6 

23 

3.6 

14 

14 

18 

4.2 

3 

24 

26 

9.3 

11 

4.9 

5 

1.8 

24 

11.4 

20 

3.8 

354 

S3 

16 

74 

15 

5D 

10 

7.1 

6 

|0.9 

23 

3.3 

20 

84 

I 1861 2.6 1 

18 

6.4 

18 

10.6 

25.2 

6.8 

3 

1.9 

10 

4.5 

40 

76 

17 

6.6 

SO. 3 

14 

36J 

6.0 

13.5 

7 3 

Sfl.lS 

1.6 

1 


dor. 1 n te. Pirel II— • 150 
Swisnair iF jttt). J 460 
Sb ib Bank LWp.l 472 
Oii.Banknt Swltx.;3.270 
Winrerthor...— .‘1.315 
Zurtrh Ins [9.625 j— 25 i 40 


!*b” 

i+40 
i + 5 


'afbtj 4.8 
' 26 ' 1.3 

11 7.1 i STOCKHOLM 

w l «' 


Source Nikko Secarilies Tokyo. 


; 8.6 
I 10 
. 20 
30 


6.5 


5.0 
1.6 

2.1 


COPENHAGEN 


Deo. IS 


Barmeuier A W. 
Dsn Laodmutbnk 
Din. P eo ri a sh ank' 
Kwaf AslaCeGe-. 
Pte aft sba n ke n — 
Fte B/yggeriar.. 
UaOdelsbank Cop 
P&plnabnk For— 
U, Northern Hld-j 

A'otd Kabei 

UiMabriir„—^_. 

PriraUank 

boph. Borthd rto _ 


Price +orj Div-YIHI 
Kroner — , X I % 


57% 

179 | + % 
194%!+ll4 
305 1—3, 
184%: + 1* 


— ! 

12 i 6.7 


388 1+24 I 12 


192%! + 13* 
96 l-U 
212 1+3, 
268%. +2% 
162%'-% , 

196 1 

342 1-1 
284 1+1 


11 


«Ll 

*J0 

7.1 

6.7 


10 ' 10.4 
la ! o.l 


12 

12 

11 

ill 


4.5 

7.3 
0.6 

3.3 
4.7 


VIENNA 


Dec. is 


Price j+oriUjv.;YkL 

a ! - 1 * t 


Orediraiiatut- 


Steyr Dihn ter — 

Veit UsgMsit — 


386 i 

342 I. 

7MnW + 2 
179*1+1 

144 j 

375 jr—3 


10 : 2.6 
12 1 3.6 
48 \ 6.8 


6 

22 


4.1 


Dec. 18' 

' Price 
Kronpr 

+ « 



139 


5 



190 




-Attea VopaXSLSS) 

176 

-l 

5.5 

3.1 

182 

—a 

9 

10 


Bofoes— — 

B23 

— i 

■4.5 

2.9 

Conte — 

Critotet.; 

Bfootteax *B* — 

260 


114 

121 

-*-i 

4.6 

3.7 

BnesHa BiEroSOI 

188 

+2 • 

6 

3.2 

Fs^enta 

208 

+3 

6 

38 

124 




Handtesbanken— 

219 

+ 1 

14 

64 

Karabon — . 

185 

-6 

8 

43 

Mo Och Domain—, 

807 

+ 1 

9 - 

4 3 

Katas 

206 


7 

34 

asadvlk A-R 

. 240 

+2 

8 

3.3 

a JCP. -IT Kr 50^ 

131 


6.6 

4.2 


197 

-I 

14 

71 

rnmlsrfk -fflKrfit 

89 

-LB 

S 

afi 

Dddeboim 

151 

+ 1 

*8 

53 

Volvo thr60)„ 

180 



6 

4.8 


SPAIN V . 

Dee. 18 ' Percent^ 

Banco Lopez Quesada - 722 

Banco Bilbao 

Banco Atlantic® iLSW) 

Banco Cenlral - 

Bsnesto 1 2*0) 

Banco Exterior 

Banco General .’ 

Banco Granada (1.000) 

Banco Htapana 

Banco Ibertca 

Induban 

Banco 2nd. Cat cl, MO) 

Banco Me rant a (1,080) %B0» _ 

Banco Noroestc MO .’ 

Banco Drddemol Qt' 

Banco Popular 70s 

Banco Santander (330) .Ms \ 
Banco Urqnfio t-UHOl. 629 - 

Banco Vlaeaya 730 

Banco Zarasnz ano SO V’ 

Banknnioo FID , * 

Altos Korwos MAZ*: , 

Babcock Wilcox 117 : 

ac me 


<»- ****tor,**: it H 




<05 
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World sugar 

estimate 

reduced 


6y Richard Mooney 
' fi 2m. TOWNES redaction in 
[jiiB estimate by statistician F. 0. 
: xicht of the 1975-76 world sugar 
‘pop helped London terminal 
^jjaricet values to recover yester- 
day from Wednesday’s sharp 

setback. 

-..The London daily raw sugar 

g ire was cut by another £T. to 
6Q a ton, in the morning, but 
eQ positions on the futures 
.market finished higher. May 
gaining £3.65 to close at £163.9 
a ton. 

Llcht's first estimate of the 
-1875*76 crop was generally 
thought . to be optimistic, at 
. £40520.000 tonnes, so the market 
ought not to have been surprised 
vben this was cut to S2.756.000 
tonnes yesterday, especially as 
the new figure is broadly in line 
market forecasts. However, 
tbe-sbeer size of the reduction is 
thought to have had a firming 
affect on prices. 

i Coffee and cocoa futures values 
iOso were higher yesterday. The 
nse In coffee, which lifted the 
ttarcb position by £17. to £790.5 
i. tonne, was attributed mainly 
a- the tight physical situation 
trbich has emerged in recent 
peeks. This led to very strong 
ipeenlative buying on the ter- 
ninal market, which was not 
notched by selling resistance as 
erminal prices are still thought 
o be undervalued compared with 
fhysicals. The rise was also 
mcoiiraged hy expectations of 
bereased roaster buying in the 
iew year. 

r-' March cocoa ended the day at 
728L5 a tonne, up £0.75, chiefly 
g a result of persistent buying 
nm a single source which lifted 
Jte price to £733 at one stage. 


Milk output sets a record 
—but sales decline 


Brazil acts on 


PC coffee 
complaint 


BRUSSELS, Dec. IS. 
BE Brazilian Coffee Institute 
IBC) has agreed to open its 
rieste supply depot to all 
ommatf Market countries fol- 
ding an EEC Commission 
unplaint that it was distorting 
je Community’s coffee trade, 
ie Commission announced here. 
Tn 1973. the Commission com- 
(ained that the sales polio* of 
NTs' Milan office did not eon- 
nm to EEC competition rules. 
ainly because It banned the 
[stribtrtion of green coffee 
•tween France and Italy and 
noted market consumption of 
last coffee in those countries. 

-At the same time, preferential 
ties contracts which it con- 
uded with numerous Commu- 
tty roasters resulted in 
iscrimination among competi- 
rs and restricted trade, the 
munission claimed. 

<urer 


BY PFTB ? BULLBi 

MILK OUTPUT from farms in 
England and Wales ^iast month 
set a new record for November, 
at 191.6m. gaElons, id ie Milk Mar* 
keting Board said. However, the 
liiw-pim Increase in retail 
prices at the begtxnrihg o f the 
mouth caused the first drop in 
liquid milk sales for more than 
three years. 

The 191.6m- gaflous produced 
was over 14m. gallons— nr nearly 
8 per cent. — more than the out- 
put in November last year, and 
slightly more than the previous 
peak for the month set in 1972. 

The continuing rise In produc- 
tion, achieved despite the 160.000 
cutback in the number of cows 
being kept on dairy farms this 
year. Is attributed to the change 
in weather conditions. A mild, 
wet autumn following the long, 
dry summer brought unexpected 
growth of grass, and cows Were 
able to stay out grazing for weeks 
longer than usual. 

Liquid milk sales accounted 
for 126.4m. gallons — 540.000 sai- 
loos less than in November 1974. 

The MMB said the fill was 
caused hy the rise fti. retail 
prices. Fresh cream sates also 
dropped for the firs* time for 
many months, faffing dram 
13-8$m. gallons to 13.09m. 


Surplus powder 

As a result of the upsurge fn 
production, the amount of nri-lfc 
available for manufacturing into 
dairy products rose by almost 
29 per cent. — - or nearly 15m. 
gallons — to 65 An. Some 13m. 
gallons went into hotter making 
in November aTone, although two 
or three months ago nearly «H 
U.K, butter making had ceased 
and the MMB was forecasting 


that it would not resume until 
next spring. 

Meanwhile, there were further 
strong protests yesterday against 
the EEC Commission proposals to 
dispose of surplus skim milk 
powder in animal feeds. The 
Compound Animal Feedingsruffs 
Manufacturers’ National Associa- 
tion ‘ (CAFMNA), in a letter to 
Mr. Fred Peart, the Minister of 
Agriculture, said that in- all its 
long association with "European 
feed manufacturers no single 
issue aroused such unanimous 
hostility. 

Mr. N. E. L. Hill, CAFMNA 
president, said that the UJL did 
not have a surplus of ikim milk 
powder. The proposal to compel 
manufacturers to use 1 or 2 per 
cent, of the powder in animal 
feeds "would penalise the British 
industry, particularly livestock 
producers, and would involve 
costly imports. 

From Washington. Reuter 
reports that the skim milk 
powder plan is almost certain to 
lead to a new trade squabble 
between the European Com- 
munity and the TT.S. Government 
officials and trade sources said 
they believed it would signifi- 
cantly reduce EEC demand for 
traditional feed ingredients, such 
as U.S. soyabean meal, and would 
impede U.S. exports of beans and 
meal to the Community. 

If the milk-power plan went 
into operation as outlined, it was 
expected to trigger a two-pronged 
counter move by the UB. they 
said. . 

The U.S. Government was 
expected to file a formal protest 
in Geneva, Maiming violation of 
article "three of the General 


Agreement on Tariffs and Trade 

(GATT!. 

In addition, UB. farm and 
trade organisations would pro- 
bably seek counter-action under 
Section SOI of the U.5. Trade 
Act. which provided a ready 
means of retaliation against un- 
fair trade practices* 

NFU protest 

The National Farmers’ Union 
also attacked the skim powder 
plan yesterday. After a meeting 
of the NFU Council. Sir Henry 
Plumb, the union’s president, 
said the proposal would be 
strongly opposed unless there 
was a corresponding adjustment 
in the basic price for plgmeat 
and a suitable strengthening of 
egg, poultry and pig regimes to 
make up for the rise in feed 
costs which it would entail. 

Sir Henry pledged the NFITs 
full support of the Minister of 
Agriculture in his battle with 
the Commission to retain 
Britain’s present system of sup- 
port for beef producers. 

Failure to establish the system 
on a permanent Community basis 
would again threaten stability in 
the beef and livestock sector and 
undermine confidence just when 
it was beginning to be restored, 
he said. 

The NFU Council also con- 
demned the general level of farm 
nrice increases proposed by the 
EEC Commission as “ quite 
inadequate.” 


Food research 
slows down 


U.S. resumes grain 
export credits 


THE U.S. Agriculture Depart- 
ment said that, for the first time 
in nearly two years, feedgrains 
were eligible lor financing under 
its short-term export credit sales 
programme. 

It also said Poland would be 
authorised to use $25An, -worth 
of three-year credit to purchase 
U.S. wheat. • 

The financing facilities result 
from the USD A decision to allow 
Pol&Dd to use $15.3m. of credit 
issued earlier this year to buy 
other U.S. commodities and the 
award of a further SlOm. of 
similar three-year credit 

Originally, the SIS.Sm. bafehee 


WASHINGTON, Dec. 18. 

from credit issued last year was 
earmarked to finance purchases 
of U.S. cotton, rice, tallow and 
tobacco. 

The decision to broaden the 
scope of the Department’s export 
credit sales programme is seen 
as a victory for the USDA over 
opposition in other .sections of 
the Administration against re- 
instatement of Government- 
sponsored export promotion pro- 
grammes for grains. 

Most of the requests had been 
blocked because of reservations 
about the adequacy of the sup- 
plies warranting export promo- 
tion projects. 

Reuter - ~ 


THE PAST year has seen a 
“ virtual cessation ” of growth in 
research and development for 
food and agriculture in the U.K., 
according to a Government re- 
port out yesterday. 

44 The national economic situa- 
tion has imposed serious finan- 
cial strains on all parts of our 
research and development 
system.” says the Joint Consul- 
tative Organisation for Research 
and Development in Agriculture 
and Food. 

“ Increase of work in the 
recommended * subjects must 
thos be achieved by reductions 
of work elsewhere." 

The report says it is impor- 
tant to maintain work on nitro; 
gen fixation by plants; plant and 
animal breeding; improvement of 
quality; more use of home grown 
wheat and barley in bread mak- 
ing and malting: and the nreven- 
tion of waste through damage, 
particularly with eggs where 
shell cracks cost £5m. a year. 

Second reports of the Boards 
of the Joint Consultative Organi- 
sation for Research and Develop- 
ment m Agriculture and FoodJ 
SO, £1.7 0. 


Copper 

prices 

advance 


By John Edwards 

COPPER PRICES advanced 
strongly on the London Metal 
Exchange yesterday, aided hy 
news that Inspiration Copper 
had been forced to close its 
Arizona smelter because an 
electric furnace had partially 
collapsed. 

Gash wirebars gained £10, to 
£576.5 a tonne, following 
speculative haying and Un- 
proved trade demand at the 
higher levels in London and 
New York. 

Inspiration has declared a 
partial force majeure on its 
copper shipments for Decem- 
ber and January as it is esti- 
mated the furnace repairs will 
take about a month. However, 
the company said the size of 
the delivery cutback had yet to 
be determined. 

The tonnage involved may he 
relatively' small, since the 
Inspiration smelter is believed 
to be one of the smaller UJ3. 
copper plants with a production 
capacity of around 65,000 tons 
a year. 

it was felt that the market 
reaction was more a reflection 
of general “bullish” senti- 
ment, as a result of being 
somewhat oversold during the 
recent decline in prices. A firm 
upward trend emerged before 
the Inspiration news was 
known, triggering off buying 
Interest- 

Other metal markets, notably 
lead, were encouraged by the 
rise tn copper, although cash 
tin was held up by support 
buying, believed to be on 
behalf of the International Tin 
Agreement buffer stock. 


Slow progress 
at rubber 
stocks talks 


KUALA LUMPUR. Dec. 18. 


EXPERTS FROM the Association 
of Natural Rubber Producing 
Countries (ANRPC) ended a 
four-day meeting in Bangkok 
without completing a draft rub- 
ber price stabilisation agreement, 
informed sources said. 


Quoting returning delegates, 
the sources said the experts made 
slow progress towards drafting 
an agreement. 

Members of the ANRPC draft- 
ing committee had spent much 
of the time split Into sub- 
committees examining various 
aspects of the proposed stabilisa- 
Jiozjjjpheme, they said.. .... . . 
Reuter 


FRENCH AGRICULTURE 


Pension scheme pays 
in Massif Central 


BY JOHN CHSBMNGTON, AGRICULTURE CORRESPONDENT 


WHILE STAYING on the 

southern slopes of the Massif 
Central in Ranee last week, I 
was struck immediately by the 
changes since my last visit three 
or four years before. 

Then, much of the poorer land 
was being allowed to go derelict 
and the cattle were nondescript. 
The general standards of farm- 
ing, except in the better valleys, 
were going down hill. 

Now the tide seems to have 
changed with a vengence. Dere- 
liction seems to have been halted 
and indeed reversed. Most of 
the cattle are a good type of 
Friesian; and electric fences are 
being used for self-feeding of 
silage, turnips, even grass in 
some cases. 

Herds are still small, but I 
counted several of more than 
30 head. Most appeared to be 
between 15 and 20. 

Draught cattle seem almost to 
have disappeared. I saw only 
three teams during hundreds of 
miles of motoring. Their place 
has been taken by tractors on 
all but the smallest farms. 

This improvement is due to 
the French Government’s mea- 
sures for pensioning off fanners 
and re-allocating their land under 
various voluntary schemes. It 
is certainly paying off by pro- 
ducing more prosperous country- 
side. 

What is happening- here, inci- 
dentally, is directly contrary to 
the old Mansholt plan, under 
which the displaced farmers 
should be retrained for industry, 
and their land taken tor recrea- 
tion and forestry. New forestry 
there certainly is, but it is on 
land unsuitable for farming. 


Reform 


Very large sums of money 
have been spent by successive 
French Governments on this 
agricultural reform, which is 
being made to pay off with extra 
production. However, this may 
not be to the liking of the rest 
of the EEC when the cost of the 
milk support is being paid. 

Although French dairy herds 
are still small by British 
standards (average about 11 head 


in 1973) the number of cows has 
rises by 30 per cent, since 1962, 
The average yield has risen by 
50 per cent., as has the amount 
of milk sold to dairies. 

This has been due mainly to 
using the Friesian as the main 
dairy cow and to better farming 
techniques adopted by the 
younger farmers. 

Yields are still only 80 per 
cent of the UJC. level, but there 
is no reason why they should 
not catch up within compara- 
tively feu* years. One reason for 
the lower yields is the lower use 
of compound feedinggtuffs. 

Milk prices, as far as I could 
calculate, are now about 40p a 
gallon throughout the year, and 
although the farmers were 
grumbling there was no talk of 
going out of the Job. Many of 
the workers I saw were young, 
probably members of farmers’ 
families. This, too, was a change 
on a few years ago. 

I also met a contented sheep 
farmer on some of the high 
plateau land which separates the 
river valleys. He had about 200 
acres of thin brash, like the 
worst of the Cotswolds. and kept 
a flock of about 200 ewes and 
their followers. 

These spend most of their lives 
in his new sheep house, built 
with a substantial grant and 
cheap loans. The ewes were 
being milked for the production 
of Roquefort cheese under a 
system which lias been tradi- 
tional for many years. 

Apparently the particular 
organisms, penicillins the French 
call them, required to make 
Roquefort only flourish in the 
caves at the town of that name. 
Attempts ' to duplicate the 
process in other parts "of France 
and the world have failed so far. 

The ewes are mated to lamb in 
early November, and when the 
lambs are a month old they are 
weaned and milking begins. 

On this farm they were milked 
by machine of a herringbone 
type. The farmer told me that 
it took three people to do the 
job. Each ewe gave roughly a 
quart a day. and the total yield 
for the six months that they were 
in milk would work out at 
perhaps 25 gallons, for which the 


price at the present rate of 
exchange would be £1.25 a gallon. 

The other main source of 
income was from the sale of 
lambs, other than those required 
for flock replacements at about 
£20 a head, at a month old. 
These were bought by specialist 
fat lamb farmers, who reared 
them on to marketable weights! 


Income 


The gross income from this 
flock was between £45 and £50 jx 
ewe (about £9,000 a yean, 
provided the family, including 
his father with a reasonable 
income. 

Another farmer I met had tlio 
same sized flock, but was simply 
producing lambs for sale to the 
butcher. His income per ewe 
was below £40, but on the other 
hand be did not have the bother 
of milking them. 

I told both these farmers that 
the British would dearly like to 
take advantage of their market, 
with its high prices, pointing out 
lhat our returns were well under 
half those received in France. 

They thought that would be 
most unfair. British fanners, 
they had been told, enjoyed 
enormous subsidies with which, 
from time to time, they invaded 
the French market and so ruined 
the poor Frenchman. 

Did I understand how expen- 
sive everythin? was in Franco, 
and that if they did not get the 
sort of prices ruling now. they 
would be in deep trouble ? 

I had great trouble trying to 
persuade them that we had little 
direct subsidy for lamb or any- 
thing else, only rather larger 
flocks. I pointed out that. 600 
miles further north, the sheep 
lived out all the year, and that 
this must be a saving in costs. 

There is no doubt that, in eco- 
nomic terms, British fanners 
would be able to compete with 
fanners like these. But it is 
unthinkable . that any French 
Government, after spending the 
amounts they have to bring back 
a system of viable farming to this 
district would allow it to be put 
at risk. 


Small increase in world wool output forecast 


THE WORLD wool clip is 
provisional]? estimated at 
2,619,000 tonnes greasy in the 
1975-76 season, only 0.6 per cent 
up on the. 1974 Clip of 2.B02JD00 
tonnes. the Commonwealth 


Secretariat says in the Novem- tiou after a 5 per cent, increase 
her issue of its “Wool last season. This is attributed 
Intelligence." to poorer seasonal conditions in 

The estimate indicates a several countries and a decline 
slowing dovoL-in the rate of in the relative profitability of 
recovery in world wool produe- rearing sheep for wool. Reuter 
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»■ 8-00. Sun. 4.2 
ft be boofcje. 


3Ut, HAYMARKET >830 2738-2771'. 
ft; HoKman ■•LENNY 1 ' <X1 Sen. nroos. 
■ 2dO. 5.15. B.30. Sun. 4.50. 8.30. 
! 11v«. All sests 

»to hooked. 


“to, tnc ESTER SQUARE. I9M Bill 
Lf'S wn > joy the holidays THE MAN 
» WOULD BE KING tAl. Cont. 
Si V, 10 .V 50D - 7.50. Late show Fit. 
aat. 1 1 .1 5. 


PH 


marble arch a 23 .apt 1 -at. 

* totwett ar>a Greatest Musical Cartoon 
£jre HUGO THE HIPPO iU'- *£■ 
Sf. Wk. 1.7 5. 4.30. 0.00. Sjm- 4. SO. 
»■ Late jfiew Frl. A Sat. 11-45. All 
t*_0WT be booked. Abo Ann TodO's- 
Fsiry Talc ■■ iW. 


SSL? 


*4 a. Repent Street. W.l. >M 6494 
‘slice ootn 11 ajn. to 7 P.m. ("Ot 


J* W mi THE WIND tAl In T7 mdj. 
*" £&*£%**■ 0al,Y a - 1s - SM - AI1 


«CE 


CHARLES, Lek. to- 437 3141. 
2nd Great Year 
; - . KMMAHUtLLE 'X» 
b fefK. Dlv. Unc. Sun.' 2-45. 6.13. 
Si Frl. and Sax. 11.45. 

y BotAabJe- uc'd Bar. 


SO- 437 1234. 3 DAYS 

THE CONDOR | A A'. PrOO*. Dalle 
*■ ^-50. 5, JO. 8.30. 


COMPANY 

NOTICES 


BEARER CBPOSTTARr RECllWre TOUED 
BY MORGAN GUARANTY TRUST CT . O f 

NEW YORK JUEPRtteNTING SNARES ■ 

MITSUBISHI ELECTRIC CORPORATION 


Cosh dtcirlbirtKM of S085 par 


upon presentation ot coupon m tio. 1 p ut: 
Moran Sinnnty Trait Cy. of New York: 

-—Wall Street, 23. (ADR Section) New 
York. 

—Lombard street. 33. London. 

—Avenue de» Art* 3S. Bruasdi. 

— Ptaeo Venddme. 14. Farit. 

— Bockennc.mzr Undstrttic. 8 Frdne- 

(urtJbtaln. 

8*nca Moroao- V owu M ler S.o^. 

Arm o ran. 14. Milan 

Bank Meus A Hope, flerensradit. S48 

Cr^t*lnBW«riel tfAlsaee et^Lorrtina 
Grand Rue. 103, UntmUBuit, 
at a disrated rate, im apoKcabie 
ese vrttnhoidlnQ tax, dctermlned &r the 
country of roalctenee of the presenter and 
any other apui.cahie »*• 


Z1NO 

ajn.- 
- Official 

4-jm 

TLIfl. 

Unofficial 

+_f 

Cuh ...... . 

3 months. 

iiWct 

FritaWaat 

34lSff--5 
3 53 -.26 
Ml.B 

£ 

4-.0S6 

+.1 

£ 

341-.5 

353^6-^. 

•SOla-9 

£ 
+Ji 
+ D6 


Vh 


LONDON AND LIVERPOOL 
TRUST LIMITED 


NOTICe rs HERESY GTVeN that . the 


Re«stef~of the. Ordki*_ry_. Shares_wHI be 
CLOSE' 


1 mm 12th to 25th Jano rv i»79 
tffdSre tor the preporwon ot dMdeod 
warrants. ^ Order of the Hoard. ^ yogo. 

Secretary. 




that the 


NOTICE « HEREBY Bhren 
Coppom due 1 st January. 1 97S 
Bonds ol the above Loan may „ 
p-caorued at the Otbces ol^J. .Henry 


from New 
y how be 


Coupon 


10 and 2 


S Ji teie. So. iWsrdour SI »- 437 
!"j Com. Dal, v 1 2.30. Late Snow fri. 

T"»,90, Proas. 12.SO. r.20. 4.dS. 
Late snow frl. A Sat - 11-46 

fif ^ Irk. Sc. <WmnT »•> 439 


, „. iWardouf »■> , , 

Core. Oeilv TOJS. Line Shew Fit 
' 10.SS WHATS UP DOCT lU). 
iu .9 OS. FREEBIE AND THt 
c..*!. 5 - 03 - 7.00. Cite Show FO- 
=SjlJ0. 55. 

® Leg. So. fWardOQr 50. 439 
*.lHI TOWERING INFERNO (A). 


Dly. z.OO. 5.20. 8.40- «*• 
■Hi. and sat. 1 1,45, Seats Bkblc. 

JWTli 


5 4, Uit. So, iWardeUf St.). 439 
h-P*!* YEAR. THE EXORCIST IX). 
Vninam Friedtin. Sew. Peru. 
6-15, 9'W). caw Show 
/°4S*L J J.JO. Box Office Open _D»!»v 

1S.8. scats 


atulr. All Perit- 


WBSY END 

75S . 7el. 439 0791. . 


■ J«no» Ma«on. 

K , i*5J. De out (Ai. Sep. preps. 2.30. 

late show Sal- ll-OO- 
riJwV UYndoh (A) a him bv staN- 


40S - 7 - 55 - 


ELI, between the hour* ot 
o'clock. 

19lh°D««nber. 1975. 


ART GALLERIES 


aniumpH gallery. SpedaH m 

ANTHBUP»^ 55^7 MpMMHW Street. 


Ethfile 


Guinea. Papuan and^Elklmp Art " ut . 


CENTURY 


MWSH-. C jg^!fejMu X ary.''2S'cbHc 


GRAPHICS 

Street. London. — 


»4 EL 5,.^ MOW Coiwcbon Qf JJ n i 

fcfil ISSSfc iSSWU » ««>- 

DeiiBhUirt 





lew ibow >n. i B( i sat. 11.00. 


^WSTMAS 

SIFTS 


- _Cbrtstmaa 
..U 1Ud ; 

. "W*a?-Rpen*ct , nd 
w * Hbi » stT re*. 


P3int, 5-'fel2 5Sll 20 tn- open 

gp*to_**S*_ 




An exhiblUo** 

dre wwfl*, *5P. ■“•iaa7"-l9ss. J! 0 

•W*&. io ” 



C**b.„ 166-la +BB166V 

Smooths..! 175.6-.7b .+2 173S 

Sa«t i 166.6 

K.Y.SpotJ - I I 19-9 


ci jc ; £ 

+ S5b|166T4-.3» 1+2(6 

- 1 17334-4 +*ie 


19-2234 | ..._ 
Htxnliur Cash tl8t, three months £172. 


T3.fi, 73. 72.75, 73. 74. 73.75. Kwh: All 


TTOWtha £174. 73.75. 
£173.75. 74. 


general trend. Small scale Influ enti al 
buying of cash metal was tfaotscht to 
haiyi beta on producer sccqubL 7m- 
over, 2,900 tonnes. 


COFFBB 

Te*rerday'*l4- or | Batmen 
Close j — } Dane 

£ per lonne 

I 

January...... 

March 

May 

778-780 

790-791 

804-805 

+ 16.5778-768 
+ 17.0,790-776 
+25. C/805-784 

July 

November — 
January 

811-813 

817-818 

823-825 

830-835 

+ 34.5813-791 
+ 23-5828-797 
+26^828-804 
+ Mj5<8£2 


JSSzJFu, ME AT COM M ISSIOH— Arernco fetstw* SBSSSjS!^ *008? 

premiums, tnii vrertoue ta ormcsewi. pr iccs st represemaiive markets on 5 momba <206. Ip 

December 19: U.K.— Cutto £3.BS p+r live Tin Cash Itol t.w._.l£3. 076.5, +5.5 
f+0.B7»; Sheep 3J*p per pound £ months ibJ £3.138.6:— 2.5 


Rates In Units of Account per tonne: 

Cerumen wheat M J2 . rest nU <36.12. 
rest niDtDsrwn wheat— 5L8S, rest nil 
f51J3, rest nD); Rye— 51^3. 

(51J«, rest hill: Barley— 23. 5L 
(23^1, rea bHi; Oats— l 

(S6 .nL rest — ^ 

ire ^5 “ ^cen^areraRe R^L... x ,., 

price C.2I (+<L36i. S co tlan d— Cattle woubswijiil- 


H .8-1.86 



Sales: 1245 (L438) lots of 5 tmme*. 
is test pobBahed ICO indicator prices. 
VS. cents « posed. CdomhLm Mild 
Arahtau 978) r.878». Other MDd 
Ara Ideas 85 (83.79. Unwashed Arabicas 


Bffi; nnrinwhCRt WO. 1J0. 1-20. _ . 

“^bera “P « ™W."^53TSriS Grwmdnm...' 


614a t69J7J! Rjrp— 6L88 (81.88). 

SUGAK 


PWm Matayen (o)_l£18S 


|52lO 


CO VENT CARDEN (Prices, fn rterilns) gorai«uita) , 

—Imported prodacer O raa g ea SpanUth: Seada _ 

„ 5.60-3.40: Jaffa: Slumontt/Naecls S.65- Lopra Philipp inn.. 
LONDON DAILY PRICE (raw snsar) 3.50; Esypttan: 2.90. Setsuma*— Soanisb: Grtmt* NigerUa— 
Samos Fours 1008) (1068)). Robustu £180 <1161 J a ton cLL tor Dec. on. M r tray S.66-1S0. nemcotlnep-Cypriot: Ltaaoed Gan No. L{£150 
74^3 (748)1. Daily average 88.84 (8898). ddpmenL White sugar dally price was 28J.J08: Moroccan: 3.20^.88; Alscriim: 

ARABICA CONTRACT (ta order bnyer, fixed at £177 0177). Le m ea e - T taBan: 3.604.00: South 

seller, sales)— Dec. 9S.08-98M, I: Feh. Market feO hy same 300 points tafttaBy, African: 3.WU.OO: Greek: 3.00-3.66: 

Juna but good support was uncovered at the Cypriot: 3 Cnvofruia-Crpriot: aSmitauiL. 

Oct. Imm. I>WI kHiw Mnliwl UA mtiiK Mr.. muiTri^i.. __H8nM TOnrai.-. 


86.40-00^6, 8: April 97.15-97 JO, 8: 


[£66.26 


RUBBER 


Hominc, cash £348, 41.5. 4L2S: Have 

- months £3538 53.75. 6SJ». Kerb: Cash . . renarts. 

jjnj; three maulu £353. «■« . After- HIGHER opening to the London reports, 

noon: »>«* 1308 4L35; eaxly-Feb. £3489; Physical market on StaBapore after horns 
three pirnwhy £353.6, 33.73. Kerb: three advices. Killed ooirtiy steady throng hrert 
months £353. the day. Lewis and Peat reported a 

Cents per pound, tpn previous Malaysian godown price of St cents a 


« im hi ww i m . <uwc «pp<e.— rrenca: per id tioioen e-^u. i la 

later advanced farther on UcMN: revised Dell dims TI.'SI 18H.lt. ScmTclng LSO-iOO, 

estimate of world prodocUon. ciosfrw new Crremy Smith 72/84 3.40-2.78; IiaUan: per iw/.m 

the htabest levris of the day. C. CaarnDcow pound Belforts 0.67. Rome Beauty 0.08. 


Ko. 1 Ned 


unofficial close. 2 8U per tacuL 


kilo (buyer, January). 



Xol2 


{. (£400 

X977 

t£lB6 


+ 2.6 


15197.5 

(£1M 


[£64. B 
£688 


t£6B 


SILVER 

Stiver was fixed XXP an trance fife bar 


No. I 
K8J5. 


for K>ot deUvery ta the LmriM taWea . 
market yesterday at J&OJp. U.6. cent 


3Jc; stx-motnh 4202c. op 3.1c: and 12- 
monih 4S8JC. op 2.6c. The maul opened 
at 3KKW01P <485-4070 and Closed at 200- 
201p (4044-40640. “ 


8TLVHH 

Ver 

troy ok. 

Ballkm 

ftainK 

price* 


L.3LH. 

close 


di« 

i months 

6 month* 

7 months 
ffiimaiilw 

800.5 p 
206. Ip 
232p 

325. Ip 

+i.sf zoo.ep 
+ 1.2| 206.45J. 
+ 1-2 

8 14.43 pr 

+ 1J» 

^0A5 

-0.4 

+ 08 



56.7&4880 

_ March 
Stay.- 


Jonathans 0.07. Pearv— iUfJtan: per pound 
Fassacrassaoe 0.09-0.10. Malms— Spanish: _ a 

per 10 kilos 3^54.30, 15 Wlos 8-75-7.00. 

Bananas— per 28 lb Windward Islands: “e 1 ** 

2.70; Jamaican: 281 PoachesSoyzh 

African: 281-2A9. Crane:— Spanish: per C’oa» SbtpmeM <Kh£750.5 

pound Almeria 1.78-L80. Blade 1.W-LS0: futoreeiWh £729.5 

Starch -]1 63.60-88. 78| 159.86-63.6® 1B4.26-S1L50 California: per S3 lb Red Emperor 5.00. CoffM Shipment Icj 
May„... tes 80 -44.0(71 BO. 00-80 -50] 1 64 8] -59- &o Daces— California: per carton 0J9:- Iraqi: fatores Mar. 

‘l64JB-«4ia|160.00-Ba.2ffl 186-00-80.00 per paeftet 0.08; Alfierten: 0.23-0^8. Cotton *A' Index 

181J6nJ0j184.0B«0J(l Tomatoes— Spanidi: 2.70840:_ .Canary: cent--. — 159.6 


+0.4 


(£60. 1 


(£66 

(£67.25 


£ per ton 



LE790.5 


■^5 * 1 (« 88 rrt^ 4 ir I ^n^r S0 nrtS ,e %r QR»ri«rt: w P«md Send Soft WooUcje 54^.'. knJ pt 

Tate and Lyle ex-reflnery Price fttr LW y w*r notnM 0J8- mo™-7w-a-r^ZTtSS 


184.76-84.60 2.30800. Onions— Spanish: 4 5 5,40880: Jnte LJABWC «)_ £195 

164.00-62.60 Dutch: 3. 00-3^40: PoUsh: 3AIM.90. CKom- Jtabber .kilo 36p 

— b ets Canary: 2.70-2AO. Cranberries— Sisal BA3L(n) S600* 

U8: per 6 os 18 306, 16 Ot 24 S.04. ttognr (B*w)..^__(£1SO 


023. Brazil Nuts — LWM per pound 008- 


S; carereants-tiabm,: X4W.20. Rfficrtr 


Sales: 173 (98) lots of 25 tonnes. 
Physical dtsdas prices (buyers) were: 
Spot 36.0P (3i25): Jan. 34- Op (33A5K 


—Italian: per ponnd 0A40.2S. Wabnas— 
and Ql " t * : P™" 1 ***'• CaUfttrnlan: per 

SEC IMPORT LEVIES for white and pound 0,27-0.28. Potatoes— luHam pm* 
raw snur. denantred and nun-denatured, w> i& ym 

555- Hw ta Basil :'h pradnee: Musbraoms— per 

account per tea v 11 * - “ 

brackets': Whila_6A9 
— 5.28 (5J3). 


i £930 
Black— ton (£780 


+ 108] 
1+9-76 


+ 17.0 


+i.aa 


+0J5^ 


MJD 


I 


£64 


£652 

(£622.7 


(£708.5 


85. IB 
£195 

|£ 1&2 


.._]£750 


NnantmL t Sdlor, 9 Unofficial <+<■* 
+ lndicauve price, b UJK. and Commoa- 


n -i SOYABEAN MEAL 


kilos (previous ta ***' u tni rr j tot Ttnmd ^gffli?eflrad. c Uganda Botrasta standard 
Otunchmuredl. Raw ggg^ggVftfciS 

WOOL FUTURES 


Marker moved tower as U£. farmer LONDON— Marimt featureless, 


LNE— Turnover 181 U«> loB of 10.000 
— om ai "• rtma y *hHlS to 


sdlinR deterred any rallies, confining the noons. 


ozs. Morntas: Cash SOI. 8 1— dune 
months 20BiL 047. M.6. Ofl.7. 0A8. OOA 07. 
Kerbs: Three months TIL 07.2, 87J. 07. 
07.3. Afternoon: Three months WJts, 06i. 
06 a. ka 06.0, 06b5, 06.4. Kczbs: Three 
months 200.2. SB, 3, 05.8. 


SJI- W- Comm o thtlefc. 

teni^a 


narrow range, reporta 


(Pence per taku 


December. JbUO-SBJO 


COCOA 


Febniaiy 

April 

Juno, 

Recent pastern cotttiflned, with nervous Ansmt--— 

bay ing absorbing Kznlted scale sp first Oc tober. 

hsiwi selling, repots GIB vd Dnffns. 


COCOA 

Vesttntay'a 

01o»e 

+ or 

Buhsmb 

Done 

NodGanmat 
December _ 
Manta 

MftyuiimuM 

Joly~— — 
fiepcember. 
December-. 
Manta 

• 

765.0- &6.0 

789.0- 30.0 

704.0- 05.0 
69O0-91D 
676.5-78.0 
668-0-61.0 
654.058.0 

+18-6 
+9.7B 
+8.75 
+ 12.01 
1+11.75, 
+8.0 
+ 18.5* 

7S8.0l48.0 

733.0- 19.0 
708XLS9U 

602.0- 83.0 

678D49.5 

663.0- 54.0 


Cloee 


BS.40-S5.fiQ 
8 4-20 -84 JO -ai 
tt.lMBJa -0061 
fflJfi-8B-20 -OJ 
B8.70O8Jft{-Ofi 




+OJS 

f— 0-1 


Bonne* 

Done 


Aimrallim JYe*tcrd , yeJ+ i 
CriMV wand cinee ’ 


■uuuo 

S4.71L84.II0 


80j4Q 

KJ0JE.70 


' « fl71 lots - of mo Bumes. 

GRAINS 


Deoemher , 

M arch 

May 

Jnty — 

October 

December 

March 1 

Stay— ... 


lBOA-Ta.a; , 

178A-7M+ljd 
17 tlmiS+£3 
177.5-80*1 + 0.3 

'I91.MffjUa.7^ 

ilHiHr 0 -*! 

192.3-S6.ei 


Sun oa 
JXoe 


Edwards 3.70. Cabbesen— per baa Prhno 
l.oo. Apples— per pound Cos's Orange 
Pinion 0.004.12. Rossers 4.07-4.0S. Brans- 
Baehe rt*s 0.674.18. Derbys o.OT, Last on's o.os. 
Calerv — per is. l.QO. Pre-pscked 40 23 
2J0. Sn roots — per pound 8.004. U. Dnienc 

per 56 lb 1S0-3.40. Swedes— per 38 lb 
Devon 0.00. Carr ate p er SB B> OJo-0.70. 
P e ars per pound Conference 0.11-4.13, 
Comice 0.14-0.15. Canllflc w ere p er », 


----- pound, d Bangladesh white 
' ?• . j >J ° < »bwefl. o Seller's ttBOtatloa. 
n Jan. -March, a Metric inns. rSepL 


178.0 


Lincoln 2.0B, Kent 2.45.;. 80. Rhabarh— 
per 14 Q> 013 per lb. Beetr o ca— per 12 lb 
0.70. 


190.0 

198.0 


JUTE 


Safes: S (4) lots of LS00 UK. 

SYDNEY GREASY lit order, buyer, w uhlimmm KUiz 45. hi £7 11 ILm 
reiter, business'— Dee. 244.0-248.0. 245.0- « wF, 'JSi 


DUNDEE— Steady. Prices c. and f. 
U.K. far Dec.-Jin. dtlpmem. BWB £199.' 
BWC £101. BWD £182. Tossa: BIB £20L 
BTC OB3. BTD HBL Calcutta jowfe 
easier. Quotations c. and f. CJ7. tor 


J® BALrtG^Afilr.trn dlife.tatar rat IS S&K 


LONDON— Quiet. Bangladesh White 
“C” nradc Dec-jan. D95.00. "D" graOe 
Dec.-Jan, £388.60. A tans ton. 
CALCUTTA— Steady, Indian Jan. 


sbbsnenta. 3T.uI Sales 348. 

„ Vn, 5^7 n - S * Spina BRADFORD — Business hi tops was 

No. 2 14 per cent, Kerch £86-20, April niher oufet although encouraged hy _ , _ . „ , 

. ^ - £S9« direct naurv. As^n-early May occuiaaol alflta^riiu^aflBffiisueUL v * tue - 

Sates: 3.18* (3,776' lme of 10 tannos. £805, May £9U3, JttdO SHJSa, July amonm of inquiry fttr Cftrtetmi* season. B6.43B.M value. A bale of 400 lbs. 

InferaatlMWl Cocoa Agreement prices: transhfemebt East Coast. EEC Wool ffi some marfept* TO also slfehUr ' " 

Daily 61.01 (61.631 BA cents per pound: feed Dec. £83.50, Jsn. H4-56 East Coast. cheaper. 

Indicator is+lay average »».73 167-281; Mates — So. a Yellow American -y rench _ 

23-day arerase SB.ST W4S). Dec. 662S. Jan. £H .50. Frfl. £W.75 trail- MFiT/VFlrPTARI PC 

sbicmcnt east coast. Sonh African iTbite 

norirtlTC Jaa. £6S35. Feb. f86-50. Mar. £63.J3 UK, SMITHFIELD (pence per poandi— 

rivillun I a somn African YeUnvr Jan. £87^3. Fob. P«cf: Scotch killed ffidca 38. D to 41.0. kc _, n«row and 

DRY CARGD-Brokers reported sltedUy irrjo. 3taJ?.B UJt English Rfeknarun _«.o to_47 : 3. Fore- ““"L55SL aS^SS^ttS^SLS^ 


COTTON 


LIVERPOOL COTTON— Soot and ship- 
ment sabs amounted to lfl£ irnmes. brinft- 
Inx i be total for the week so far to 1.333 
tonnes. Limited interest before the 


FINANCIAL TIMES 

Dee. 17 j DecTlS IBonth aguj Year ago 


17a97i 17l.7a~TB7.96 | 186. 60 

(Base: j my 1. 1952=100) 

REUTER'S 

“ifc iK IW. n 




■Ro 


1171^1 nmfll 1185-7 | 1181.1 
fBase: Sept 38, 12U=180) 

DOW JONES 



Doc. ben. ! Monih £Sr" 
li 16 I Ajpj ago 


296^7 366.011378.15 
[2a2.7iu76.OSl3SO.12 


(Average 1824-25-26= IM) 

MOODY’S 


needy’s 

"TScTi 

17 i 

|Dec. jMcotlijicw 
IB j ago | aRb 

lUMCroiiffiiy i744.7l 

751.1' 73B.78I0-5 


U.S. Markets 


European 
buying 
lifts cocoa 


SEW YORK. Doc. 17. 


COPPER finished higher m chanter bur- 
ins. coupled rtth Commission House 
shon-coverta*. After an tntnal rally urtleh 
met local and Commission Howe scliira:, 
precious mends closed slightly higher. 
Coffee finished easier on trade selling. 
Cocoa closed sirens due to good Euro- 
nean arbitrage and trade businn. tingar 
finished around unchanged on mixed 
activity. Bache reports. 

Cocoa— Ghana spot 77 nora, (76 r.ran.1. 
Bablo spol 70 i6B>. Doc. expired. Mjrrh 
63. So (65.751, May 66.96 0.70 >. July 3S.nl. 
Sew. 37A0. Dec. SB. DO, March 54,90, - May 
unquoted. Sates: 1.16L 

Orff to— Dec. S3.06-S3.40 < 64.00'. Warrh 
B5AM4J0 (BS. 05i. May SS.Ts, July *6.45- 
86.60. SepL STJM7J6. Dec. S7.tt-S6.30. 
Sates: 385. 


Copper— Dec. 53 JO (5£.TB>. Jan. 53J0 
(S2A0 settlements!. Feb. 54.30. Match 
54.70. May 55.70 settlements. Sales: 2.510. 


Cattail— March 59.75-59^0 159.70), May 
60JS40JS (60^7), Jnlv 60.65. Oct. 57.S3- 
55.10, Dec. 56,55-56.75. March 56.93-67.00, 
May 57.05-57.30. Sates: 3.650. 


^Grid— Dec. 13S.S6 (13SJ0). Jan. 136. M 
(128.60), Fob. 139^6, April 140.40. June 
141^0, Anc- 143 Sl>. Oct 144.60, Dec. 140 60, 
Feb. ItS -30, April 1S0.N. Sales: 718. 


Gre a sewoal— Spot 170.0 nom. frame'. 
March 1B0.0-I6s.ti ri62.0'. May k®.o-im o 
(160.0), Jttly 157.0-160.0, Oct. 157.0-1190.% 
Dec. 1S7A-1SL0. March 164.6-162.5. May 
151.0 bid. 


TLarf — OticagD loose spot 16.50 asked 
06). NY prime steam is mwn <171 
tradodt. 


ttMabn— Dec. 2531-256 (255 1. March 
2844-2641 (2624-283), May Mi-270, July 
2721, Sept. 2704, Dec. 2641-2644. March 
2714. 


rtriattanm— Jan. 143-50 043.70'. Anri] 
145.70 (HUM). July 143.40-149^0, Oct. 
151.70, Jan. 154.90-158.10, April 15S.10- 
mso. Sates: 293. 


flSHver— «p« 409.00 (402.00), Dec. 

4K.7B MdiffOi, Jan. 403.50 (404^6), Feb. 
406.20, March 412.06, May 418.66, July 
435J!D. Sept. 431.60, Dec. 442J6. Jan, 
44540, March 45&20. Sales: 23JB0. 

*Sayaha an »taJan. 454-U34 (4544). March 
454-403 (45tt>, May 473*473. July 4 ftjt 
Alls. 4S5, Sept. 489-461. Nov. 490, Jan. 50a' 
fiSmrahean Meal— Dec. 120. 06-122. M 

fUfeSO'. Jan. 12A2D-12S.10 (128.30 j. March 
lKJte-iaSAO. Jnarcn 


Soaraheu Oil— Dec. 16.35-16JD fia.rai 
an. 16.36-16A3 (16.26). March 16.35-16.30' 


Jan. 16.36-16A5 (16.26), March 18.35-16J0'. 
May 19.50-16.55, July 10.70-16.6S, AUE. 
16.70. Sept. 16.75. Oct. 18A6- 16.75, Dec. 
16JSO-10A5. 


Susar-SDOf 13.73 (M.15). Jan. 13.58 
bid 113.59/, March T3.63-U.fl7 (13.88), May 
U. 65-13. 63, July 13.63. Sept, lifi 2. OrL 
13.65-13.64, March 13.70, May 13.66 noml 
Salem 3,054. 


77*— 285-312. eo asked ferae), 
•mihoat— Dec. 32SM5S (326), March 33*- 
337% (3361-337). May 3434-344. Jniy twi 
340*. SepL 332JCJ. 

wgsra L 1 RS A 7 ; ,:,. ttgyfr - Poc - =» 

nd (227), May 240 (237!), July 238, OcL 


rfhm-Df*. 1631 (lfiU). May 154 (1521). 
July Cl bid. Oct. am noted. 


SBariey— Dec. 2S<1 (2502), May ss 
asked (233). July 232 bid, Oct unco«££ 


dFhpaecd— Dec. 631 bid (618). May au 
asked (6334). July S40, OcL 633 bid. 


better ESTfe ^7aa. mip cargoes Bartor-EEC Ford Dee, £«J0, Jax ouartere 25.0 to 27.8. LU«er HJatananere S!*” aptodns ^toM ^w_dge wwwf 90odl 

toms dSSea,^ tau^ ^SriOTtas retmtated £88.00 west Coast. B«t naqiiotad. -M.0 to 48.0. Fotwnmneri 26J to 38.0. ahl ? B ? lde *— 1 * * 

rrwa .1. Amcrrea, tmi cunwiw tONDON GRAIN FUTURES MARKETS Elm HlndQiUitera 46.8 to 48.6. ‘ Tore- £2.»-CLtt. Wfltass 


stew. 


dargocs of grata wore booked, however, CGAFTA3— Wheat, smady. Ctoae: Jaa. onafters *3.0 10 *7.6. Vanl: EnsUsh fata TtnUah. F. V. Tatter- n.aH 2.20:_6hyif haddock large £2AO-E.OO. 

frSjUJS. Gulf to Antwtfp-Hatabnrg Slfio. Star. OAfiO. May SOB. Scot 6525, £4,0 to SM, higher enaUty fata 60.0. «Fons. BWdinmadO-e.W, small £2.60: large 

mat at SE f Lo. to r Jan. and from Kov. 67A0. Business: Jaa. NjmA Bobbies 1A8 to ISO). Scow* Bobbles 12.0 * Plaice fS.M, meffitim OM. best small 

rmrarTi Ransn to Cttrantu and SevflJe Mar. 65A5A5J9, May £TJM5US, SepL. to J4A Dn»* Htatta and Eads $9.9 to COPM-FUflpniMw Jan. and FA ELM: medium dthmed dogfish £2.»; 

Mttflo. fer euty-Jaa- while a cargo BBSS only. .Nov. 67.35-67.15. Barter, 84.9. hfeher qnaflrr Htadi and Ends 88 Ji. CIO readlere per tra» ci-L North lemon cotes £8.00: nek fish 

oT dflsoeds Dorn Vancouver t» Japan smady- Oosk Jan. 6256, Mar. 6A6S, Lamb: E n g li sh Small 3M U 3A0, Medium Suropean Ports. reds aJWUo; saithn O.6CKEL90. - 


Whnat-BCWHS 13.5 per cml protein 
content St, Lawrence 4731 (474}). 

AH cents per pound ex-varehonso tmteo. 
otherwise stated. ’Cents per 664b bushel 
et-warehonro. Q Ss per troy ronc-W 
ounce lots TODcaso loose fes per 10A Ss 
—Dept, ol Ac. prices prerune k., 
Prlmv st-.-am i.oh. SY bn.'k onk 

P£ ent5 ..?f. r . oaat * ex-uarchonre 
fijJew B contract In 8*s a shon , n - 
tar bulk lots of 160 ebon tons delivered 
Loa cars Deeawr and minute. s rer 
troy ounce for 50-mmcc untts of 0& s rZ~ 
tem. purity delivered NY. Cemi Srt 
6o-ib bushel in store, rt came p— rTv 
bushel ex-warehouse. 5,000 bushel 
c Cents per =4-tb bushel t CemaSr 
brahel cx-warrtwtae. itwa bushel wT , 
d Cents _per _ 56-Ib bushel, ex -warehouse 


lMMxtehol lota. 
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STOCK EXCHANGE R EPORT 



nh #m 


dullness 


Index up 0.4 at 368.7, after 366.4— Distillers please 


Account Dealing Dales 
Option 


the demand the Government support to dose with gains to 8. ?f a Press mention, while higher Christmas economic ^ package ^ap, both pm 

hroker thrice raised his price for Midland were that amount better interim earnings took A. Monk up might stimulate consumer spend- on 2. However, Trafalgar Houw 

- - - — ~ ■ - • - - -- — - - - • UDS finished 2 up at Sop. met profit-talcing ana closed 2 

■” >. follow- 
2 on the 
forecast 
offer. 


Dealings 
Dec. 

Dec, 

New itm* " dealings m» take niacs r ose «\ to 91 j, while favour. Allied dosing 4 down at of 4 to 108p in' Barrett Develop- ciaries fiwn the Chancellor's pro- the profits advance. 

D^l am him luiekiMc nave hhrllAi W4.ui— ■» .... ... . n ■ • » « . . « _ _ . ■ ^ nAdulu lnmiiHaH rqntntv “ 1 ™ 9Qn 


Jan. £0 ^ryuTand T^^per hut Dish Ba^ks were ouV ot 6 tol64pdn OTpklhF^* * alternation 4t 73p Notable benefi- Dohson Park ^hetl 12 to 43p despite 


fram 439 a.m. two Iwliets days earlier. . . , 

Early dullness in equity markets ™ ^ becomes a 


cent.. 

short 


1951. 120p and Bank of Ireland 10 fnenL .Among the 'smaller-priced poaals included Cantor* “A," 29p, ^jj e mg , n 0 f interest in 


next 


gave way In a firm underlying nt L moved up to 964, before 
trend by the dose yesterday. pitching into the short 
Business remained at a low level, ... .. parcd ^ gain t0 ■« finally, 

but trading siaicments from lead- t l % 6 ^ Meanwhile, remaining 
mg companies helped enliven the J, ediu £ s an d longs, having 
proceedings and contributed to a recenll y withstood adverse in- 
. ,n - ,- v * (Iuctu-'ce. edged forward again to 


close generally £ better, although 
occasional improvements of i 
were established. The Govern- 
ment Securities index hardened 
0.07 more to 38.71. Its highest 
since October 3 last. Corporations 


modest increase 
official markings of 3.472, the 
highest so Tar this week, com- 
pared with 4.874 on Wednesday 
and 4.544 on Tuesday. .Among 
the day's features. Distillers wore 
outstanding with a rise of S at 

* on resuUss experienced a small revival and 

which were well above market c . 1 pcr l e . v, , n a 
expectations. while ME PC staged rises w i maximum, 
advanced 9 to 77p on the better- The investment currency P r ^ 
than-cxpectcd interim statement, mium lost further ground, but a 
Half-year figures also helped fair two-way trade developed at 
Cavenham at 133p. up b\ the lower rates and the close was 

Loading Industrials encountered above the lowest at 112 per cent., 
light selling in the earlier deal- after 1114 per cent, for a loss 
IBS's, but this dried up around on the day of _li ; points. Romanian 
loach time and prices began to bonto sprang into prominence late 
edge higher in the afternoon. JP evening, the -1 per cent. 


Pence 


120 


m 


(I 

W5 

' WEHISOp 

Lowest 

-aft 

f 


r 


1 


»Cd 

istill 

ers- 

7 1975 



Oct New 

Dec 


HIGHS AND LOWS [ 

'tilnM CompUitionl 


S.E. activit: 


1876 


mgb I Lew j High | Low 


Dre. 

IB 


Gort- See*-.! 62.34 j. 49.18 


i20y3i 


men Inti— ( 68-31 
(Sl.'oi ’ 


lad. Ord.— . 


GoidMitue 


377.8 

119/11) 


442-5 

(22/6i 


l3/l> 

30.53 

(fid/ 

146.0 
• (8/1) 

218.4 

<1/12} 


127.4 

V 9/1;Z6) 

150.4 


tas/ll*7)| (3/lrtb) 


543.6 


49.18 

lo/l/TS) 

60.53 


49.4- 


|fla l '6i72) k26/6/40i 
442.3 I 45.6 


1(22/6/761 '(3*1072) 


FiSl quotations were narrowly Consols rising 2 points to £18 and cheaper at 350p Cater Ryder to27p- Jjburiw 

the 4 per cent External 3 points. SffiPed 5 to 24 ? p in otherwise XS** 


chepeud 2 to Up. SSSfSH* '“jTSlp ^did SEKFS m$£s an agSS 

A'S&RS’; 

changed on the day at S29p. Else- JjJ? « are “ ,uses “Sed up 2 to ^ equjty QQt alreB(Jy .j 

where in Chemicals Stewart y ' the latter’s shares closed '2 better 

Plastics, stilt reflecting the break- GKN made steady progress in a t a 1973 peak of I8p. Hentys, 

down of the merger discussion Engineerings, closing 7 higher at owners of a substantial share- 
with Bowater, reacted afresh to 26Sp. but other leaders were only holding in BB, improved to 
73p before rallying to close only fractionally harder and Hawker, 77 P in sympathy. Elsewhere. 

2 easier on balance at SOp for a a firm market of late, actually Pride and Clarke were raised S 
two-day fall of IS. . shed 4 to 342 p. Consideration of to lllp. Lucas Industries. were 

. ... , the record profit forecast put a penny better at 177p, after 

utd. Scientific good Edbro up 5 to 79p. but Baker i741p. but Dunlop finished 2 

_ ,, .- ° , Pcrkfns improved only I to 59p at SSp. 

The Chancellor's economic pack- dn&p jtg the marked first-half re- 

age continued, to make only a c ^„ Profit-taking after the Selected Newspapers ran into a 
minor impression on Television stimulating preliminary figures little selling and News Inter- 
manufacturers and rental issues, put Reduuua Heenan down 11 to national lost 3 to 128p, while . 

which closed just a little firmer. j 71 _ wMe 0 f dmiiar Dally Man “A” slipped bade 4 ‘to - /■*' 

Thorn Electrical, 210p, and Decca, n ,' T , ire tQn t Westtanri hack 1 to 17? p. Fa per/ Printings, on the , .. „ 

258p, managed to dose 4 harder. 58 _ aj ter 53-. iter’s peak other band, tended to harden in and James Finlay. 134p, hardened night markets in Meibom, 
while EJectronlc Rentads put on ^timistic statement places with both British Minting, % apjece. S. and W. Bersiford shed Sydney, me c ontinuing w 

2 a js 65s - 


financial tunes stock indices 


(toTORimflnt Stem. — — 
Fixed Intert*.......— 

IneluanW Ordinary „ 

Gold 

OrtL Div. TleUX— ..i.| 

Earning XTUi^ffullliol 

P/K K*Ho /n«p) la] (6j-| 
D Baling* minted--. 
Bqnlty turnover 
Bm rilT twarim total J 



- - j-mi ill 

T*!~ itfi 




JI.IJ fill 

p. =)■ ^ lb 


!*r* 


. « e twc. 4 

»■*•>*« iw vm 


10 a.m. 367 Jl. 11 a4D. 357.8- Noon 3W.8. l p.m. 368.*. 

2 tUH. 387,5, 3 p.m. 3W.8. 

Latest OMt* ttt». 

(a) Based-on 33 aer coat. arporMoaxax. ib) Nll=9.li - 
Bwria JOO Govt. See*. 'lS/ia/28. Frred Ini. 19!8. IwL Ort. L'7>-35. 
mine* 1 S/ME. SB Activity July-Defl, 1943. 



. ai ^ 


.;a:i *m till 


Daily-- 1 

Lllt-tMteed...) 150-9 
lliclunrtills...| 180.8 
Mnccultttire 36.7 

TomIh I 124.5 

bdny .\vVge» 


Diu’-&ified^.i 148.8 j -7 
lu.liuli<Bl*J 173.3 1 1 


Speculative J 36.9 | 
T.«al* > 125.9 I 



Nfcl 


IMTWWtJ 


tory. Elsewhere Falrey were 

mivoH inil lha VT -Jd-ch-ir,. inHar Uie * ptr CKIU- AXiemBl 3 DOUUS. *-!*»«.•* « w uuiciwuc ; — - — : We re 3 P, . UCU ' quoted ex “rights” at 6fiP with the .. . — — — ■- 

^hich mSchcd?s “ftjJSt o? d S 8150 x ° Ils - Yesterday’s SE con- little moved Discount Houses. ® new nil-paid It &lp premium: and MEPC advance 

wmen louche ci Its lowest or tne veraion factor was 0.6073 (0 6013). Merchant Banks provided firm n»or ti nt a peak for the year Green’s EcoixomlMrs were also ex ’ - 

Hughes Tool continued to im- spots m Guinness Peat, l/4p, and ° f ft ^P sharpy “rightaV at 79p with the new nil- mtw n f ~ihe orevious day's fall of 5 in dropped' 3 to 17p and 

prove in Recent Equities, ending Hambros. 18Sp. up 4 and 3 rc*. profits and bullish statement on n „ SA v, n heartened by the MEPC prelimi- of tne previous nay a i«* i *_ _ 

1 " ' 


day at 1 p.m. with a fall or 1.0. 
cio&id a net 0.4 higher at 36S.7. 
The v~overnment’s economic pack- 
aue i*d very litlic impact, 
alihougi*. scleded consumer 
shares showed modest gains. 

Overall the trend was mixed, 
but fails just had the edge aver 
rises in FTouoicd Industrials. 
The more b madly -based FT- 
Actuaries Allohare index 
hardened 0.3 per coni, to 155.08. 


<«ion having already been dis- 

Pancontinental fell- 30 - 
countea - • _ while Peko-Wallsend gave 

S. PearsOB, at 126p. recouped 3- 10 44op. Ocean R< 


higher at £34|. 

Distillers feature 


Distillers featured with a 


Heavy demand for “ tap ’ 


of S to l SSp. after 139 Ip. in re- 
sponse to the better-than-expecied 
half-yearly figures. Interim re- 
sults also helped 1L P. BiUmer. at 
93p. up 4. 

The relief expressed on the 


. . . and 3 res- Profits and bullish statement on p aie j at 22n premium 

pecrivcly, but Win trust. 56p, and prospects. News of the £i.om. 

Klein wort Benson, llfip. cased 2 share placing at J42p per share Cavenham featured 
apiece Hire Purchases remained ! aro ^. s l 1 ^ an 
little ahered on the Government's In "otbow, 
rise relaxation of controls. quently rebounded 



nary statement, which proved to Trusts and Financials. 


Small Muting lost 4 to I41p, afti 

S& *t S&SSiMiJ^nS 

both 5 it 
respectively 

30p. Charterhouse 


. i. r«ii*jtart>; %4|i| j 


i initial reaction to 133p rising 6 to 133p in active trading There was good investment buy- ce-uriries a more to a 1975 peak 
. but the .price subse- on the interim statement Else- ing of the leaders which closed at , “ d Scenrities 31 to JIMS’, 
bounded to end a penny where, movements of any signjfi- lhl day’s best with MEPC to. the of 9ap a “ d "r 1 * “iSSSi “ 60,1 311(1 Wap 1 


. ... up on- balance at 160p on con- cancc were few and far between, fore at 77p, up -9. Land Securities 27$p. after 

Insurances were again neglected sideration of the.-doubled half- Sugars - 

and barely changed. Stcnhouse ijme profits and dividend forecast 
closed a penny better at b4p Mnirfaead. at llfip, gave up 2 o 
follow ing the results. t he recent speculative rise follow 

Tunnel 14 B " continued firmly in ing the reported bid denial. of the previous day’s rise of 5 tible moved ahead S points' to 
Property pitch -with the ATEPC Buildings, improving 8 more to a Stores closed' modestly better, which followed the interim report £107. Amalgamated Investment 

Interest again revolved around preliminary statement helped 1973 peak of 196p for a two-day sentiment being helped by Unigate finished a fraction easier and Property put on a -penny. 4o 

the short ” tap.” Treasury lOi per sentiment in the Home Banks, rise of 12. Howard Shuttering thoughts that the measures taken at 5Bp folowing Press comment 15p. Generally minor gains 

cent., 197S, “A”, and such was which improved afresh on thin hardened 1} to 23p with the help by tie Chancellor in his pre- on the interim figures. occurred elsewhere, although 

Bernard Sunley stood out~with. an 


Holdi 



F.T.— ACTUARIES SHARE INDICES 


Tbese indices are the joint compilation of the Financial linos, Tfae Institute of Actuaries and tie Faculty of Actuaries 


EQUITY GROUPS 


GROUPS & SUB-SECTIONS 

F.j;urw in |«n , ntln,“‘»-s -Iww numiicr 
•» sui-k> [n‘r ini-linn. 


Thursday, Dec. 18, 1975 

Wed. 1 Tnes. 'Honda v 
j !»«•. | Uiv. 
17 1 16 | 16 

Friday . Year 

l'«V. 1 SCO 

12 (apprux) 

Iligha and Lotts index 

1 l Ktt. 

Inifes ! 0 »t\ jE’m'ujp' 
N». C Inii'KO yield % 

! 1 1 Maxi 

1 trap. 

| Ta* b2¥ 

lintel 1 K<1. ! Kmi. 

l»lv. I l'/ K 1 P'b' 
Held t Hvtl.i | list i,» 

. i.\CT j met) j <nll> 
st 55^> LVrp. ; Ci-n*. 

Tax KJJTax b2% 

Index 

-Vu. 

Index - Index 
-\i^ | Xu- 

Index 

X... 

Index 

Xu. 

1975 

Siner 

C»ni|dlalinll 

Higil j Loo 

Hl|»li . la>«- 


(240.91 0.1 


139.18) - 


135.89 -0.3 


0.4 


159.11 +0.3 
122.45 
49.55 
118.55 -0.1 


1.0 


CAPITAL GOODS (178) 

Building Materials (29) 

Contracting, Construction (23)[240.50 j-o.e 
Electricals ll6> 

Engineering (Heavy) (13) 

Engineering (General) (63) 

Machine and Oiher Tools (9) 
Miscellaneous i25) 

CONSUMER GOODS 
(DURABLE) (56) 

Electronics. Radio TV r cte. (15 1 lsz.oa 
Household Goods (14) ... !l65 04 

Motors and Disiributors (27) 
CONSUMER GOODS 
13 (NON-DURABLE) (168) 

Breweries (15) 

Wines and Spirits (T> 

Entertainment, Catering (16) 184.73 


Unilever higher 


Down initially to 95ip follow- quiet trading despite the 
ing Press comment on the near the .bullion price, whii- 
14ra. share placing, P and O De- finally down 50 cents at 
ferred rallied to close a penny per ounce. In the ahs< ! 
better on balance at 97p. Other any overseas Interest, shar, ? 
Shippings .tended 'easier. eased, in line with the inv 

Textiles appeared unimpressed premjum ’ 


.i * 


116.81 -1.0 


10 


i.a 


it 


12 


14 


IS 


67.79 +0.6 


146.60 '+0.3 
+ 0^ 


156.95 


170.30 


16 


+ 5.8 


- 0.8 


IV . 

Food Manufacturing (22) 

.Jl58 93 
) 

143.76 

+ 0.1 

18 

Food Retailing (16) ... 

- 

19 

Newspapers, Publishing (15) 160.39 

*0.1 

20 

Packaging and Paper (13) 

... 101.90 

-0.1 

1 

21 

Stores (33 1 

...'120.93 

k | 

-0.1 


Textiles (22 1 

...Jl59.64 

-0.4 

23 

Tobaccos i3» 

...210.43 

+ 0.5 

2a 

To>s and Games (6) ... 

...J 68.84 ^ 

-0.6 


(94) 


25 


2b 


OTflER GROUPS 

Chemicals (24 » 

Office Equipment (10) 

Shipping 1 12 1 

Miscellaneous (48) 


195.57 +0.1 


86.08 -0.3 


..'355.69 -0.4 


"I 


160.77 +0.3 


16.64 

6.02 

9.04 

9.04 

139.20 

158.06 

138.70 

12.65 

6.18 

12.09 

13.08 

136.31 

134.47 

131.93 

14.62 

4.00 

10.57 

10.57 

241.92 

241.02 

238.73 

18.25 

4.81 

8.05 

8.05 

841.13 

239.89 

238.69 

20.35 

7.36 

7.49 

7.49 

158.86 

>158.84 

158.19 

18.02 

6.87 

8.32 

8.32 

121.99 

1120.59 

j 119.48 

f 17.04 

8.52 

10.58 

10.58 

49.08 

| 49.01 

49.53 

| 17.73 

6.97 

8.50 

8.50 

118.63 

118.70 

117.76 

15.83 

5.32 

9.52 

9.51 

115.62 

114.83 

113.42 

14.31 

4.05 

10.45 

10.44 

130.42 

129.43 

137.41 

14.83 

6.43 

' 9.90 

9.87 

163.17 

161.56 

161.25 

18.73 

6.91 

8.20 

8.20 

67.41 

67.06 

66.36 

13.62 

5.93 

10.92 

10.81 

146.21 

146.96 

144.78 

13.17 

6.58 

11.50 

11.50 

158.65 

159.81 

159.60 

11.21 

5.92 

13.64 

13-54 

161.00 

160.76 

157.23 

11.75 

6.58 

13.64 

12.99 

186.23 

187.30 

183.86 

13.39 

5.16 

10.45 

10.38 

158.85 

158.45 

167.44 

10.73 

4.80 

13.54 

13.54 

143.84 

143.15 

142.99 

14.24 

6.30 

10.51 

10.51 

160.19 

159.91 

159.06 

21.65 

7.49 

6.87 

6.88 

101.96 

101.47 

100.03 

12.48 

5.59 

12.25 

12.25 

121.07 

120.47 

119.70 

14.91 

6.76 

8.63 

8.10 

160.31 

160.06 

156.63 

16.10 

6.40 

9.45 

9.45 

209.34 

208.63 

207.98 

22.76 

6.32 

615 

6.-15 

63.21 

63.00 

61.39 

14.24 

4.92 

9.85 

9.84 

195.31 

194.91 

193.09 

15.49 

6.05 

9.05 

9.05 

88.33 

86.29 

85.64 

21.19 

6.83 

6.04 

5.80 

356.96 

364.59 

361.27 

16.12 

e.s? 

9.22 

9.21 

150.33 

149.77 

148.33 


136.27, 55.45 143.25. 5U78i 206.37 1 50.71 


il!8/ LI i 


131.22! 47.71 :i38.1» 45.11 


237.49 81.34 126334] 74.74 


18/Ui 


240 A 2 106.08 


156.94 


118.38 


49.21 


117.43 


68.45 1 


49.01 1 
21-53 i 


1 6/1) 


( 6 / 1 ) 


18/1) 

98.49| 

■2/1) 


(4/5/721 1 13/12/741 
333.84 44.27 
iae/721 '(11/12/74) 
,389.33 . 71.48 
(19/5/721 (12/12/74) 
360^)4 i 84.71 
(4/6/72 • 1(26/6/66) 
64.391 202.57 : 64.39 
I2ih mm, ! (3/1/76) 
45.431 168.59 ‘ 45.43 


1 19/11/! (6/1) '(4/5,1 


. . i/J-b 

50.91 20.111 136/70 


(21/11) : iuli ! 14/7/661 
53.54 121.76 49.65 177.41 
t«.4/ 1 (6il> 1(57/4/72) 


42.08 117.43 3SJ9 287.78 
(«/l. (21,4/72) 
46.88 13E.08 44.28 297.41 

(18/12. i It’;)) (IB/, 


16(1/75) 
19.96 
(13, 12,74) 
49.65 
l6il/?3l 


38.39 

(6/1/751 

42.85 

(12/12/74 


advance of 12 to 142p in a thin 

market. Improvements of around 

Miscellaneous Industrial leaders 2 were registered in Pearfiey, 2Sp, by the temporary import controls, Of -the stocks that emu ( . . 
mainly stayed close to overnight Wingate Investments, 27p, and but Carpet issues made occasional oenlne, both Wrat im- « 
levels, but Unilever recorded a Investment and Property Hold- limited progress, still in response (£W) and pMState ueao -„ l ; 
fresh improvement at 422p. whfie *“**- l^p. Marler Estates dosed to the lifting of HP restrictions lost i with Free State S- r 

Reed Internationa] ended similarly a shade firmer at lSJp following and Carpets International picked reaching a year's low « 

firmer at 24Sp. BOC International, the first-half results. up 2 more to 84p. Courtaulds down i. 

on the other hand, met profit- \ few institutional buyers tame w'ere finally 1 harder at 148p, but On the other hand East 

taking in the wake of Wednesday’s f 0r British Petroleum and the re- Carrington ViyeDa lost 2 to 29p tein rose 13 tO .920p ant *. 
good results and reacted 2 to 57$p. S uh was a fairly swift rise to 577p. following comment on -the ICI beest (£16) and Presiden 

The Chancellor's economic pack- the day's best and a gain of 12. stake. Elsewhere. Textured Jer- (£10) were both I bette '' 1 

age helped Caravans International shell were not included and im- s*!' continued in firm vein, rising Gold Mines index eased 

to improve 2 to a peak for the proved only marginally to 388p, 2 1 to 181p arid Illingworth Morris 0.3 to 220.8. 
year of 21 ip and also induced up 2, but Ultramar found fol- were 2 better at 29p on the ^ Financials, De Bee:,:ii)\ MARKIfflteg 
small gains in Furniture issues; lowers and rose 4 to 200p. Further interim figures. 3 more to 296p on furiT ’ 

Parker-Knoll A, a»P. Gonune, sma n demand in a market lacking R othmans figured prominently sideration of the diamor 
88p, after BOp. and Ha J ris I 1 ^J“' stock put OU Exploration up 4 ^ Tobaccos, moving up 1} to 85p, increase. “Arngold" ro 

41p, all ended 2 firmer. Llndii*- more t0 g5 Pi while industry re- * he day’s hishest level after the £261, but GFSA lost a- 

tries. still aided by the second ports c f encouraging shows of leasing S fi^-half results. amount to £20}. Among « 

interim report, added 3 at o®P for hydrocarbons in Brae Field p s ■ .*• BOnorco fell a further 4 

a two-day rise of 1. Phihp Harm (ftorth Sea) driQ in g failed to help on London seLling. P 

put on 2 more to 5-o, benefiting ocean, 13 lower at 845p, hut Mines tUltt were neglected, as were 1 

profits, ^pe industries rose ® to S,ebens up 20 to 235p. Australian mining shares- lost Elsewhere. Murchison 

140p and Crest Nicholson 2$ to Overseas Traders eased avshade ground' for the fourth consecu- 30 to 790p following Wed 
35p while Phillips Patents, 8p, and in places, but S. Hoffnung^ 97p, tive trading day in line with over- sharp rise. 



ACTIVE STOCKS 

No. 


.25 161.38J 65.46 169.90, 64.63 263.22 1 63.92 
I * (19/11) ; lb/ 1 1 (4.'S/72)‘ 1(17/12/74) 


65.96 


'144.66 


159.70 


156.60 


182 J19 


156.95 


23.70, 70.25! 
I (12/11) 


56.91 ! 152.28] 61.98- 826.08 61.41 


j(ia/U, 
79.63 1172.53 
; (i2/ii) , 
85.89 177.94) 
j 19/7) 

63.17 187.30 
1 (16/12) 
65.73 ! 166.801 
118/11/ 


19.91.170.591 19.91 
(6/1) :iU>/l/ffl) (6,'U7ft 


(0/1) .00/8/72) !( 13/12/74) 
76.68; S81.B7 ! 69.47 
(6/1) -(88/11^5^13/12^4) 

80.42' 267.40 

16/I) 1(15/7/72) 

55.28. 329A9 

(S/ll '(1202/72) 

62.03| 211.65 
(2/1) I (1/6/72) 


60.13 155.88; 57.15:235.08 


OO/lli) (2/t) (16(8/72) kll/12/74) 


60^7 161.96| 55.08 2503» 
(3/ 12) 1 iG/ii <(8/(/72) 
48.65 107.12: 43.46 135.69 
i«J/5i | «S/l) <26,4/721 
57.01 132.94 62.63 204.39 
i£4/10i iG/U Ufl/8/72) 
70.19 162.58 62.9 1 253.72 


iI2.Dil (E/h una&t kH/13^<) 


78.81 

(13/12/74) 

64.87 

(10/7/74) 

59.78 

Kll/12/74) 

54.25 


56.08 
fpJ/l/751 
43.46 
(5‘L/ibi 
52.63 
(6/1, '76 1 
62.66 


60.32 21.88 


|1S/11), 16/I1 


(30/11 »; <6/1 1 


192.23 

78.83j 

86.46 

47.25 j 

356.69 

222.98 

148.13 

67.75 j 

! 


1 2/8/72) |ll3/6,'62) 
63.76 20.92 135.721 20.92 
<16/1/701 < (5/1/75 1 


(18/12) 


73.14 201.92 

(0/1 1 131/1/69/ 


(17/41 I /.iili 
404.16 194.3: 
.18/11) ! if/li 
156.36, 60.3 
H3/ II) <0/1 < 


. «l/9/72» 
I 517.00 
<6/12/72). 
I 233-83 

<2/6/72/ 


71.20 

i(l/12/74i 

45.34 

li'l:75) 

90.80 

1(29/6/62) 

60.39 

<6/1/75) 


INDUSTRIAL GROUP (496) 


1 147.08 j + 0.2 


14.86 5.8? 9A7 . 9.82 146.78 146.31 144.99 .144.67 


63.99 1151.53: 69.19 220.171 69.01 
: (i8/iii ; <6/ii : <L5/72) liB/ia/M) 


33 OILS (4) 


[525.57 + 1.4 I 15.46 4.95 7.22 I 6.47 1320.98 319.55 31&10 317.23 .12O.09 33A 18; 105.B3 43 1.66 , 87.23 


iim/iirrsirhawiair ‘(s.^ 


500 SHARE INDEX 


1161.93 ' + 0.4 14.95 5.73 | 9.34 9.09 1161.32 160.77 


159.43 159.06 68.7B ,167.07. 63.49. 227.95 ; 63.49 

: 1 1 IS,' 111 ' a-/ 1 1 'il0/B(7Ui '<13/12/74) 


FINANCIAL GROUP (100) 

33 Bank- ifii 

Di.scouni Houses (9> ... 
Hire Purchase (5) 
Insurance (Life) (9) ... 
Insurance (Composite) i7j 
Insurance (Brokers) (101 
Merchant Banks (IS i ... 

Property (32) 

«i J Miscellaneous (41 


.133.15 -*1.0 


166.43!* 2. 2 17.51 


164.06 - 

103.88 ;-0.7 
114.31 
104.58 j 
1217.69 j + 0.4 
83.87 1-0.4 
159.50 j-r 2.5 
76.511-1.7 


9.71 


3.65 
13.10 : 


5.35 
4.B4 
7.51 

6.35 
5.98 
6.54 
4.14 
6.42 
3.4B 
6.31 


8.73 : 8.73 




! - ] 

15.53 


45.59 

12.20 


43.30 

12.05 


131.81 131.37 
162.77 162.06 
164.13 162.64 
104.60 101.29 
114.31 114.37 
104.58 104.45 


15.53 (2 16.B7 ,216.19 


84.24' 83.67 


155.57 1 155. 14 
77.82 ; 77.82 


130.07 
160 JM 
162.90 
99.89 
113.86 
103.22 
214.68 
B3.B6 
153.09 
77.48 


130.17 


161.19 i 


163.68 j 
101.45, 
'113.04 j 


103.34 ! 
: ( 
,214.92- 


j 83.41 
j 152 .44 
76.48 


60.75 148.45 
<2A'5r 
70.15 177.11 

' 1&.0I 

85.99 171.13 
’ ,18,11) 
49.02 134.39 
; ilOrli 

47.08 129.31 
Jliedll- 

47.96 125.90 
; <aj/6i l 
69.88 232.39; 

I cip/in 
36.13 | 94.971 
I i7/3) 

96.86 241.22 
/ /22/«i 

36.08 80.81 

l (SS.'llt! 


56.50 241.41 , 55.88 
•0/h <ll/*/?2» (13/12/741 

62.56 288.32 62.44 
<£>li iW/I-Ttb '.(12: 12.-74-) 
84.13 293.131 81.40 
<0il) i3'7/72) -tlOf I2r74) 

42.81. 433.72 ' 38.03 
(R.li ; 14.5/72) .(iwuyr*) 
44.88 194.46 ) 44.88 
I&1. il5/i(72V I ®U7S| 
44.47 155.76 43.96 

<2iti '£1/4/72) 1(13/(2,74) 
68.96, 362.37 t 65.86 
4T.li i 12; 12/72)! (16/12/74) 
31.21127867! 31.21 
(7/1 1 i / 1/5, '72) i7/l/75) 
88.19i 357.401 56.01 
<7<li +3/11(731 !<20(4/fi5) 
34.78 303.131 33.29 
(10,11 (I2.«/72I (17/12/741 


Investment Trusts (50i 


156.90 - 0.1 


3.02 4.28 ; 33.15 33.13:167.00 166.41 (165.87 ,1 66.76 : 75.95 178-53. 75.43 245.79 ! 71.63 

I | 1 ! : ' 10/0) . : «e’ li i25/»fiS) '(13/12/74) 


•»5 ALL-SHARE INDEX (tinOl 1155.08 ,+0.5 


5,58 


- 1154.55 155.83 152.55 152.35 


67.04 160.63 62.16 228.18 61.92 

il:>lU i6‘! • ilrt/ia i!5 12 74' 



COMMODITY CROUPS 








f ,\i>i tTiriuded ui or 








.\JS-Share indites 1 







44 

K u libers 1 9 1 

389-58 

*3.0 

tfi 43 

8.61 

9.03 

9.31 






8 96 

3.59 

3.53 

46 

Coppers i."o 

zsi.97 

-1.2 

39.38 

6.62 

2.54 

. 2.54 

47 

Mining Finance (ID 

109.51 

-0 4 

• 10 86 

4.68 

10.39 

10.39 

«6 

T-ns (Si 

87.86 

-0-1 

; 14.23 

10.28 

1002 

9.41 

49 

Overseas Traders (13) 

215.10 

-0.4 

! 15-98 

1 

4.66 

8.21 

B.30 


378-S? 377.35 375.63 577.56 284.94 SZ5.4328I.66 S5S.37 84.68 

i, (%,/bciii 

115.92 115.92 115.05 115.74 77.53 124.57 76.76 124.67 69.7a 

/ll/ll. ilv.i- .|Ifli,|ir,)17.lU,74. 
467.74 251.97 067.78 94.08 
i2T,3‘ Hi 'lii’ijp i£d'4/&i 
109.71 110.01 109.95 110.77 88-36 141.54 80.58 175.90. 66-31 

>30;ri I i2fc.li iM/4/fihr i50/9ii«i 
87 .97 ffl.74 68.74 88.82 60.66 114.48 58.31 126.43. 54.B3 


iS.i* <12/l‘73i <27,' 5/71) 


Thun.. LkH\ li 


FIXED INTEREST 


lll'U'X 


1 Irhl 

3, 


II «>.l. 
till-. 
17 


Tiiwloy ,Mnni(#> 


life. 

16 


LW.. 

1= 


fnitay 

l>n-. 

12 


'(lint?. 

Ur.:. 

II 


"VI. 

Ur.-. 

W 


TiipmIhv 

Doc. 

t 9 


— 252.23 97.37 282.23 : 97.37 

. <a?:a> ■ i6 i, * iM L3.7ai 1 i6il/<6) 

rfintc 


»s» 

la[-pri4.) 




riMiipilBtim 




Hi-b 




Consols. yioid 

20- vr. Govt. Slocks 161 
UO-yr. Rod. Deb. i Loans (151 
Invostmonl Trust PreTs. (15) 
Com!, and Indl Profs. f-0> ... 


— 14^3 


46.31 

49.13 

46.73 

63.43 


14.92 


46.25 


49.16 


; 13.99 
; 15.03 
14.81 
15.02 1 63.48 


46.73 


14.01 


46.05 

49.18 

46.58 

63-22 


14.91 


45.86 


49.15 


46.46 


63.15 


14.89 14.88 


46.00 46.15 


49.15 , 49.13 


46.46 i 46.30 


63.30 63.57 


14.88 : 14.87 ; 16,96 


46.38 i 46.40 39.43 


46.17 

46.30 


46.07 j 37.36 


46.35 55.30 


63.67 63.95 . 49.97 


'53.09 

Oi.'/.i. 

50.68 

i£l 

47.30 

iX.i' 


38.27 115.42 
'i-1- <ll/d/6ii 
37.01 113.43 

L' -as w*s> 

35.35 114.41 
«<* I • )15-a-R9i 
63.02 47.67 U4.95 

<i i < 1 !> - 7‘ 


38.27 
(3/I/Idi 
37.01 
i* l IS) 
44.46 

47.67 

<0, 1, Ibi 


Sotilon or Croup 
Ovmcai TrMers 
EitgliMertn (Henry) 
E+jmecrlno (Concrol) 

Wines and SnUlu 
Toys and Games 
OTTlce Equipment 
tmtniriai Group 
Miicellantoui Flpondal 
Cnd Haoolactarfoy 



Haw Valua 

Sea Ion or Croup 

Base Date 

Base Vahi* 


lOti.Gif 

Pood Reunion 


11413 

31,12/71 

lBJa 

(uui-ance Broken 


%A7 | 

31.12.71 

153.34 

Mining Sinanto 

24-12 W 

into i 

ik/xno 

144.7k 

All Qihar 

U/4/b2 

109.00 


US. 12 

162.74 

Z Redemption yicM. 

FT-Actuarlcs 

Indices am i 


12820 

calculated br 

Common leadens 

Limited fa ! 


12EJ16 

member of the 6*ebaags Totograpn Group) on an [ 

24 .12 « 

1KLU 

IBM 379 computer. 




A !J« of the consuiucnu or Die FT-Aduarics 
snare Indites i; now available from the Pubilshcrj. 
the Fioaocial Times, Bracicn Heose. Cannon Street, 
London. E«P «V, prk« I3p. Sy mi^dposl lip. 
ConwnonwealUi Up. Foreign 22p. 


c ^ 0,re ^L l |5 f <T CHANGES: Magnet Joinery and 
Southern Evans bam merged to become Mag net and 
Southerns (Building Materials). Johnson and Firth 
Brawn b a new constliuent nr Caphoi coodt Nfaie. 


Denomina- 
tion 
.... 25p 
.... £1 
.... £1 
20p 

25p 


Of 


Change 197S 


Stock 

MEPC 

BP 

ICI 

Trafalgar House... 

Utd. Scientific — 

Glaxo 50p 

RoyaJ Insurance... 25p 
Shell Transport ... 

BOC InL 

Beech am 

Burinah Oil 

Carrington Viyella 

GKN 

Lesney Products 


2op 
25p 
25p 
£1 
25 p 
£1 
5p 


marks price (p) 

on day 

high 

12 

77 • 

+ B 

231 

H 

577 

+ 12 

598 

11 

32B 

— 

330 

10 

108 

- 2 

122 

•' 8 

83 

+ 11 

• - S3 

7 

373 

- 2 

427 

7 

296 

— 

320 

7 

368 

+ 2 

390 


Reed Int £1 


57i 

338 

29 

29 

2BS 

43 

248 


- 2 
— I 


- 2 
7 

- 1 

+ 6 . 


60 

344 

100 

31 

277 

44 

297 


1973 

low 

53 

190 

118 

23 

14J 

198 

106 

118 

■US* 

116 

27 

10 

93 

32 

124 


The above list of octire stocks is based on the number of bargains 
recorded yesterday in the Official It/rt and under Rule 163il) ( e ). 


Option Report — 3-month Cali rates 


OPTION DEALING DATES Grand Metropolitan, Nonvest 
First Last Last For Holst, MEPC, Samuel Properties, 

Deal- Deal- Declare.- Settle- Town and City, Orme Develop- 

ings ings lion ment ments, Cavenham Warrants and 

Dec. 9 Dec. 22 Mar. 4 Mar. 16 British Land. No.* 4 puts” were 

Dec. 23 Jan. 6 Mar. IS Mar. 30 reported, while “doubles” were 
Jan. 8 Jan. 19 Apr. 1 Apr. 13 arranged in House of Fraser, 
“ Calls " were done in Reardon Slater Walker, Samuel Properties 
Smith M A,” British Dredging, and Town and City. 


Industrials 


O mud lea 

R.K-N^ — 

80 

22 

SpUien — ■ 

Two — ■ 

5 

6 

A.P- Cement... 

15 

[lmwk.fr Skid... 

27 

Thorn “A” 

80 


3 

House of Freaer 

a 

Tubs Invest — 

27 

Kerris yv Bonk. 

8b 

28 

12 

I.U.I 

81 

ITnllerar/.. 

OuL Drapery _ 
Vickers 

40 

Knots Drufi 

I.O.L.. — 

7 

13 

H'wwn - 

16 

1 overrate ...— ... 

7 

W ii Liams Hinfn] 4 

B.A.X. 

30 

LcrsJ 4 General 

13 ;WonlTrurth9 

6 


ISbeU 

(j , 


Mines 

■Vnffto Amer. ... 
Charter Cans... 
jCbsrt'rtril Pin. | 
C/Di UoUC...... 


BOC Im 

burt> a '.V ! 

Cadbury- 

Coanaiilris...... 

Dtftoenh«ras 

Distil I era 

Dunlop.. — ...... 

KarieSiar J 

K.M.l 
Geo. Ae<3rfenr.| 
0«ii. Klcetne.. 

Glaxo- - , 

Good Met...... 


. I Lad broke. /. »* i ( 

6l« Uoytla Banis....| 22 |Propertv . 

7 | SLj.imiL (nr i 


28 

20 


6 

11 

8 

13 

6i*| 

13 

17 

16 

13 

35 

7 


G.I/J3. 17 


1“ Haras'-. J 6 

Markka Sp’ncer 11 
[Midland Bank.. 25 
.Kat’IWeat Banin 22 
do* Wamut*| 10 

|P£ O Did. 

Pinny - 

K.H.U I 

Xante Or*. "A’. 

Reed 

'Kotluaana.. — I 
[Slater Walker-] 


■Brit laud 


[Cap. C'oundea_ 

B-P....... 

Hand tiecuritim 


11 

B 

6 

18 

23 

4 


(Land tiecuririet' 
'MBPC 


Town £ City J 
frown 4 CammJ 


Oils 

Bat. Potroleum 


5ia EBurmab 01L.„.] 


Jlirent Bnulrler. 
4 Kimpton-lnai 
4 j Hampton Prop.' 
4ia Kiool 

8 iL-nutiu 

IB | U) mine 

9 IPWetdan- 

6 Prea. Stent. 


4iaiUioTJZtnu 

4 i Wettom 

Wwt Areas.. 
Western M’og.. 


GO 

la 

6 

18 

55 

350 

12 

14 

4 

140 

13 

55 

55 
275 

20 

56 
75 
18 


NEW HIGHS AND 
LOWS FOR 1975 


The MMig lecwUM (number In 
nmrrntn*nes} among .t*w»se a noted in the 
Share Information Sendee yeste rday 
attained new Mghs nod. lows lor 1975. 


NEW HIGHS (42) 


BRITISH FUNDS (» 

Treat <iflU;K “to A' EMhar. Sue. *76-78 
CORPORATION LOANS (2i 
Bristol «J*PC ’75-77 E*MK 5J»C *75-77 
CANADIANS (1) 

Trm ^ (ii 

Butoar <H ‘ ^'buildings <S1 

JohnoiHlidwd Tomtl Hldaa- *B 

ffwCMOTt -(iiUcALS (3) 

Farm Foed IC| _ 

STORES (» 

Mri Samuel (HO 'A* 

Readtmt elEctrjcaLS <a) 

CampbeR *' Wienwd- Ultra Elect _ 

Elect Rentals United SctenSSc 

ENGINEERING (6) 

Aflen (6.) Ba/tow . Edbro 
Baker RerUns Green's Economiser 

Deritand Stamo/tm Naeoxenri 
. POODS (23 

Clover Dairies Northern Foods 

INDUSTRIALS (Bl 

Amal. Metal Nathan (B. & 1.) 

Caravans- Internal). Parker KnoH’A* 

ChrtstZe-THer Soear (J- W.) 

Gomrno. SroneWn 

MOTORS a i 

Brown Bros- “orner Mfg. 

PAPERS 

Bemrose 

. TEXTILES (2) 

HW iigw o rth Moms iirwqrth Morris 'A* 

TOBACCOS (11 
Rothmans intemat L 

TRUSTS (1) 

MINES (1) 

Yofcon Coos. 


NEW LOWS (5) 

. BUILDINGS <TI 
BrtUsh DredaUj^ 


Ffcswttton 


East 'Rand Pnw. 
Leslie 


INDUSTRIALS (1) 
MINES (3) 


FS. S a ainlaes 


RISES AND FALLS 
YESTERDAY 


British Fundi 

Carpus. Dam- - and 

Foreign Bonds 

Industrials 

FToandal and Prop. ... 

Plantation .'""I-.-." 

Mines — 


Un Down Same 
32 1 22 


Recent Issues 

Totals — - 


10b 

11 

1 

13 

13 


— 58 

2fe UD3 
34 <05 

3 20 

6 40 

<2 K 
S 27 
3KLMZ 


MONEY MARKET 


Large assistance 


Bank or England Minimum 
Landing Rate 111 per cent, 
(since November 28, 1975) 
Day-to-day credit was in short 
supply in the London money mar- 
ket yesterday and the authorities 
gave a large amount of assist- 
ance by buying Treasury bills 
from the Discount houses. Banks 
brought forward surplus balances 
from Wednesday and Government 
disbursements exceeded revenue 


payments to the Exchequer. These 
were outweighed however by: a 
net market take-up of Treasury 
bills, official holdings of matur- 
ing local authority bills, a con- 
tinued rise in the pre -Christmas 
note circulation ,and settlement 
of moderate gilt-edged sales. 

Discount bouses paid about n 
per cent- for secured call loans 
at the start and closing balances 
were taken, at ioi-iOJ per cent. 


In the inter-bank market over- 
night .loans .remained within a 

rather narrow range of between 

10} per cent, and lli per cent 
Short-term fixed period interest 
rates were generally firmer, with 
the three-month sterling certificate 
yield increasing to 11}- ll^ per 
ce&L, from lli-ll per cent, pre- 
viously. 

Rates in the table below are 
nominal In some cases. 


UflL-. IE 

1975 


’ Sterling i 
'Certifkaiti'i ] interbank 
I as ■ lepra: t* ! 


liMS) Im.-*! Audi. 
Authority i negotiable .' 
Aepralt* I bond* I 


Fimme 

Huuae Company 
depralt i depralu 


Diicwmi | • -j 
rnudiec j Treiuury j 
depujxa I bills * j 



Overnight > 

2 iLtm out ioe.l — 

t7 (lays ur , 

1 il*.t* mx lre. : — 

i)ne uumtli ...‘ 1 J 
fn,i iiunilbe.. 111*10; ‘ 
['liree uimicli* lUi U(. 
>(«. 1 1 1 1 ■] i r h - . ll.'.-ll-f.f 
Xlne siniDl (i*.> lUn-llU 
Inutrai .. Ills 11 
Tbh tain... . — 


— 1 lOifllit! — 


10Ta-ll 

10/H-ll./- 1 

H-U,;- 

11,„-11U 

11...-11,.- 

11U-11,-' 

llJc-ll.V. 
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£ £ • £ 


Danish A.1. per lont 055 

British A.1. per tont W5 

Irish Special per tonf ... MO 

Polish AJ. per tonf -7 

Ulste r A.1 per ton? Mo 

TER (packet) 
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S* 
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Large 2.8; 
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P p • P p 
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LTry 
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* London Egg Exchange price per 120 eggs. 

* delivery December. 20-27. 
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sHL 1 " £ 43 ? "-" 5=5 
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s "” ! - 
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A deocmlnmcd securities which include Investment 


- Baghssnd Lows mauled thus hare been K&orfed to iltowlw 

rights fames lor casta. 

* Interim since Increased er Ma ma. 

t Interim sine* reduced, passed or uasirea. 

Xt Tu-tree to nawesidenu. 

* Fleurer cr repeat swatted. .... . . 

w—fcs and [naimte reserve allocutlonfi m* preclude 
calrulstlon al dividend cover. 
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eovtf kMCS fa previous dividend or forecast. 

— Free <* Stamp Doty. 
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4 Not comparable ... . ^ 
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A Net dMde&d sad yield. 8 Preference dSndand pwsed or 
deferred. C Canadian. E Umaprlec. £ AawuaaddMdend 
•nd yteld after pentBug scrip andro- riahta issue. M Figures 
based an premteeba cr a her tfflrlal eadraXes for ffiM-IS. 
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Pay bed French attack Callaghan 
ballot f or conference reference 

called 


by BMA 


to minimum oil price 


BY ROBERT MAUTHNER 


PARIS, Dec. IS. 


By Christian Tyler, Labour Staff 


HOSPITAL consultants, sonic of 
whom are taking industrial 
act inn over the private practice 
controversy, are to be balloted 
on whether to accept a compro- 
mise plan for the phasing out 
of private practice from National 
Health Service Hospitals. 

But meanwhile their official 
pmcrgencies-ooly action is to 
continue. 

The ballot, which will take 
three or four weeks 10 complete, 
was decided on by leaders of 
the British Medical Association 
yesterday. 

'However. the breakaway 
Hospital Consultants and Specia- 
lists' Association, which opposed 
the industrial action, decided 
yesterday to go ahead with col- 
lecting resignations from its 
5.000 members pending “clarifi- 
cation. development and amend- 
ment " of the compromise pro- 
posals. 

Yesterday's decision by »he. 
two groups representing 10.000 
consultants is less important 
than a decision to be taken next 
Tuesday by leaders of 19.000 
junior doctors. 

The junior doctors' emergen- 
cies-only sanctions are mainly 
responsible for the disruption to 
hospital services. 


the; CONTROVERSIAL issue Of 
Britain's separate voice at the 
27-member world economic con- 
ference here was Te-opened Co- 
da v with a sharp French rebuke 
to * Mr. James Callaghan, the 
British Foreign Secretary, for bis 
opening statement to the con- 
ference two days ago. 

President Giseard d’EsCalos s 
official spokesman said Mr. 
Callaghan's speech was “not in 
confohnity” with the mandate 
(for the conference) adopted by 
! the EEC at tshe recent Rome 
! meeting of *he European Coun- 
i ell. grouping the heads of Gov- 
ernment of the nine Common 
market countries. 

The belated French reaction 
took the conference by surprise, 
as neither the European Com- 
mission nor the other Community 
delegations registered! any formal 
protest immediately after the 
Foreign Secretary’s speech. 

The main French objection to 
Mr. Callaghan's statement was 
his assertion that a minimum 
safeguard price for oil was “ an 
essential ingredient " of a 
Common Market energy policy. 


Two questions 

BMA consultants will be asked 
two questions: Whether they 
accept the proposals worked out 
by Lord Goodman, acting as 
conciliator between the Govern- 
ment and the profession; and 
whether they are ready to resign 
over the issue if they vote 
against the proposals. 

Under the Goodman proposals, 
the Government would shed 
1.000 — nr a quarter — of the pay- 
beds in the NHS within six \ 
months of legislation being I 
enacted. 

But the rundown of the rest 
of the pay beds would be super- 
vised by an independent five- 
man Board which would seek to 
protect individual doctors' 
private practice, where " reason- 
able" 

The decision to go to ballot on 
the private practice issue does 
noi moan that consultants have 
given up their fight against 
promised legislation to split 
puhlic and private medicine. 

But it could herald the end of 
industrial action against legisla- 
tion. action which Mrs. Barbara 
Castle. Social Services Secretary, 
has called **a strike against the 
British House of Commons” 


Communique 

The French have always in- 
sisted .that a specific reference 
to the floor price should be kept 
out of any official Community, 
negotiating mandate— although 
the final communique issued 


after the Rome summit did men- 
tion the desirability of 7 appro- 
priate mechanisms to protect 
existing sources of energy and to 
ensure the development of alter- 
native sources of Community 
energy under reasonable econo- 
mic conditions.” 

The Rome communique also 
specified that the chairman of 
the Community delegation here, 
Sig. Mariano Rumor of Italy, 
could call on two EEC delega- 
tions to make additional com- 
ments to the Community's joint 
statement. It was in keeping 
with this provision that Mr. 
Callaghan took the floor. 

British officials here were at 
pains to point out that Mr. Cal- 
laghan had not in any way gone 
counter to anything said by the 
Community delegation. Since he 
had been empowered to make an 
additional statement, he had 
merely mentioned some subjects 
of specific British interest which 
had not been mentioned in the 
Common Market mandate. 

The minimum safeguard price 
was one of these and was in any 
case supported by eight Common 
Market members — ail except 
France. 

Whether the matter will now 
go any further is an open 
question. Any formal complaint 
to Britain about its behaviour 
would have to come from the 
President of the EEC Council 


of Ministers or the European 
Commission, but it is doubtful 
whether, given thelaok of sup- 
port for the French objection 
from other’ Common Market 
members, matters will reach this 
point. 
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MEPC rose 9p to 77p yester-" covering' the. business 

day’— the whole sector moved JndeXTOSe 0.4 tO 368.7 los * following 1974’s pJJJV * 

ahead— as its results and report crease. Some of the « 

confirmed that the group defi- ■ markets, like Vcnczue 

niteley has a future, even if — ^ — ; Japan, have done especial 1 1 If 

the rate of recovery may only Z50 pm Ajld margins have been 5 U K 

be gradual. The figures are as . .. in the U.K. where prid * 

awful as feared, though no 1 MFPC -one ud bv nearly half 

I share Price . ■ ' 

under way. while below the line 1*1 , “ ’’ 

the disastrous expansion of U.K. . * | 1 : .’Domestic volume was 

housebuilding, which lost £7.3m, 150 _ flJ. _ V . by stockbuilding ahe 

produced a write-off of £5.4m. /J * 1 October’s price increa 

But the group still has a size- f V >till P rol>ab '>' bc weak 

able net worth. Although con- i ’ ■ ' V' the rest of the year. 

tinning with its idiosyncratic . I _ : : a . 1 _ U.S. ought to look mucJ 

rolling revaluation. MEPC has T . T ^ compared- with a vex 

in effect reviewed its whole port- / period in 1974-75, i 

folio to produce a net £38.2pL a ig?5 _ I -j price increase, should si 

reduction, including substantial ^1 i ._i — LL 1 1 1 JJJ firm ■ performance in 

write-offs in Brussels, and share- J f.wahjjasq hd{ export markets, and 

holders' funds of £239m. or 223p overall should show a * 

undiluted per share. However, - ; • . able advance cm last ; 

developments of £l49m, (two- contrast, substantial benefits rouid mean a 

thirds in Die UJK.) have .hot have come through from the Bu t- the trading backgr 
been revalued: The directors streamlining operation m impf6vitis SOf ir se( 
believe .that th £72m. already F^<», a^ tf^ conmbu^ j^. s with it: hurt 

under way are worth 10 to 20 from the EEC may be up two- hfti j are v.- 
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Improbable 

As M. Etienne Davignon. Sec- 
retary-General of the Belgian 
Foreign Ministry and chairman 
of the International Energy 
Agericy, said at a Press luncheon 
to-day, the TEA Board- — com- 
prised of all Common Market 
couutries except France — is ex- 
pected to adopt a minimum safe- 
guard price for oil between S6 
and S8 a barret, at its meeting 
here to-morrow. According to 
■informed sources here, the price 
is likely to be S7. 

In the circumstances, it seems 
improbable that the other EEC 
countries would protest against 
a British policy statement which 
they themselves bad agreed to 
iraolement within a few days of 
it being made. 

The European Commission’s 
attitude, on the other band, is 
more doubtful. ' It originally 
asked Mr. Callaghan to delete 
the reference to a oor price for 
oil from his statement and is 
known to be irritated by bis 
failure to comply with this 
request. . . 
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Mr. Joseph Godber: former Tory 
Minister for Agriculture 


New Retail 
Consortium 
chief will 
be Godber 


By Donald Maclean 


Second report accuses Lowson 
of breaches of his duty 


BY KEITH LEWIS, CITY STAFF 


Weather 


U.K. TO-DAY 

MOSTLY DRY in England and 
Wales: rain in Scotland and N. 
Ireland. 

Loudon. E. Anglia. S.E., Cent. S„ 
Cent. N. and N.W. England, 
Midlands. Wales 
Mostly dry. Bright intervals. 
Wind X.. light. Max. 9C (4SF). 
Channel S.W. England 
Cloudy with rain later. Wind 
X . light. Max. 9C (4SFI. 

E. and N.E. England 
Mostly dry. Bright intervals. 
Wind X.. moderate. Max. SC 
i-WKi. 

Lakes I. of Man 
Cloudy with rain later. Wind | 
N. 1-ghl. Max. 9(* i48K|. 
Borders. Edinburgh* Unndee, 1 

S.W. Scotland. Glasgow. Cent. 
Highlands. X. Ireland 
Keci.njjng i-lmidj w ith rain at , 
Wind X . moderate. Max. I 
SC i46K* 

Aberdeen. Moray Firth, N.E. 
Scotland 

!L ::i at Iniie.v Wind X.W.. ! 
“u*derjie Max, SC |46F|. 
Argyll, N.W. Scotland, Orkney. 
Shetland 

Ch.udy with rain. Wind N.W.. i 
l.:ncera!e. Max. SC (46Fj. 

Oui look: Showers. 

Lighting-up: London 16.22.1 

Manchester 16 JO. Glasgow 16.13. 
Bi-lfas; 16.2S. 
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THE PROFESSIONAL conduct of 
the late Sir Denys Lowson, a 
former Lord Mayor of London 
and central figure in a complex 
network of business interests, 
has come in for further strong 
criticism in a second and final 
report from the 'two inspectors 
appointed by the Department of 
Trade to look into various 
aspects of the Lowson empire. 

Sir Denys, who died in Sep- 
tember. is accused of “ breaches 
of his fiduciary duty” and that 
“these faults were knowingly 
committed by Sir Denys, and 
that they involve serious mis- 
management of. the affairs of the 
companies concerned.” 

The inspectors, Mr. D. C. H. 
Hirst. QC, and Mr. R. N. D. 
Lnngdon. a leading accountant, 
confirm their view published in 
the first report in July. 1974, 
that Sir Denys had come to con- 
sider (be group as his own 
property and that ho did not 
properly distinguish between the 
separate interests of the com- 
panies involved and tbeir share- 
holders. 

The second report, like the 


first, concerns the affairs of 
Australian Estates, First 
Re-Investment Trust Nelson 
Financial Trust and English and 
Scottish Unit Trust Holdings. 

■ Much of it is taken up with the 
second part of ibe Inspectors' 
brief to examine the disposal by 
Australian Estates' of holdings in 
South Winnipeg, a Canadian 
property company, and Angus 
Milling, a quoted com pan y 
engaged in fuel distribution and 
the installing and merchanUng 
of heating equipment. In both 
cases, the shares were sold at sub- 
normal prices, at the instigation 
of Sir Denys, to other companies 
or trusts in which Sir Denys or 
his family had an interest. 

In the case of South Winnipeg, 
the report shows that Australian 
Estates on its own should have 
received a further £56.400 for its 
holding, and that the other com- 
panies in the Lowson group which 
sold their shares were short by 
a further £178,000. In the case 
of Angus Milling, Sir Denys 
repaid over £40.000, representing 
the difference between the price 
received — between 5p and 6p a 


share— and an independent valua- 
tion carried out by City bankers 
Kleinwort Benson. 


MR. JOSEPH GODBER is to 
succeed Lord Redmayne as chair- 
man of the Retail Consortium at 
the end of March. 

Mr. Godber. 61. Minister for 
Agriculture, from 1972 to i974 
in the Conservative Government, 
recently announced his intention 
not to stand again as MP for 
Grantham. 

His appointment comes. at a 
time when the consortium is 
attempting to change *mlue 
added tax arrangements, m re- 
duce the rate on certain goods 
and establish a single rate and 
when the question of selective 
price restraints is under discus : 
sion, follow publication of the' 
Prices Repartment's Consultative 1 
document proposing a 5 per 
cent, restriction of prices of rer- 
Tain goods between February 
and July. 

In selecting Mr. Godber as its 
next chairman, the consortium 
is understood to be following a 
policy of having at its head a 
man with ?.linisterial connec- 
tions. 
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these sites might realise lrttld Broadly these patterns may the yield is still com 
tn-dav. and taking a harsh tae persist, though there signs that ato , e the market avcra 
on developments could knock the U.S. could become more 
50o off the net worth. buoyant too. For the year Cav- D , 

While debt of £404m. is two- en ham could produce around iCOtnltMWS 
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The report criticises the struc- 
ture of the Lowson- empire, and 
particularly the policy, of inter- 
locking shareholdings. The in- 
spectors state that, through this 
method of operation. Sir Denys 
was able to control companies 
despite his personal sharehold- 
ings often being insignificant 

They conclude that he was 
anxious to preserve the multi- 
plicity of companies for reasons 
of secretiveness and that the use 
of nominee holdings, on the 
scale that Sir Denys used them, 
was detrimental to the public 
i merest. 

A number of other directors 
have come >in for criticism, 
mainly on the basis that they 
were influenced to too great a 
degree by Sir Denys. Mr. C. Y. 
Mills, a director of Australian 
Estates, has been praised as 
being responsible- for the investi- 
gation being started. Sir Charles 
Johnston and Mr. C. R. Strutt, 
also AE directors, are also com- 
mended. 


Crystal clear 

•Mr. Godber said yesterday: 
“I must ensure that the views 
of the retail trade are made 
absolutely crystal clear to what- 
ever Government is in power, 
so that there will be fair 
treatment for retailing.” Without 
such treatment consumers as 
well as retailers suffered. 

It was. “too early to say” 
whether, under his chairmanship, 
the consortium would expand 
any of its services. 
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maneuvre 1S ' .own accounting treatment in the Arabia and Indonesia. 

iilffive 3 to U be refinanced ovfr “W.mjdttd a pre-tax loss though the group clain 
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Bill published 


the next five years'. of $4.8im^1n the 16 weeks to holding its market s*j 

As for the p and 1 account, mid-July— and the consolidation home following the su 
into the black this year but by Cavenham, which draws on its smaller cigarettes, v.ldS 
delays in letting new develop- pre-easting provisions to cover still 5 to 6 per cenf. dc 
ments could offset reversionary reorganisation costs. Germany Rothmans hr 

benefits with a nominal profit Ioxine both sale* and 

(before- capitalised development . .. .. SSfltouAMS* 15 

interest) the best hope for the -LWSUUerS . snare though _ Mays 15^ 

current year. Although manage- 0nce again Distillers has sur- gSl! re-n ri 

ment uncertainties may over- • d . mar i C pt_| 1 iit nlmi*- three Y ears . 1135 resul . 
shadow the shares, a capitaUsa- “i.?' snbstantial P rofits recov 
tion of £S5m. at least lias the antiy. this time. Profits after six last year > s shaTp declir • 
consolation that MEPC is no months total £42.5m. pre-tax, benefit w jj itend to ti 
more than a “wounded hero.” - against £44Jm. and £26.flm. in wards end of 197 = 

^ . tte firel and secraW ^Ives of d itc advances in E ' 

Cavenham - 1974-ro. which means there has BeneI profits in ^ 
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Cavenham’s 18 per cent, pre ^ een a substantial improvement half mav not match tht», n 
. ^ in. margins at a time when over- u 



THE BILL requiring local edu- 
cation authorities to plan their 
secondary schools as compreben- 
sives was published by the 
Government yesterday. It has 
10 clauses, the first three relat-| 
mg to the comprehensive ques- 
tion. . 


tax gain to £19.9m. after 32 ? f t time , v ^ en ov f r ~ level, eve nthough the ion 

weeks is weU above expectations, be weU up on last yerfCOVOrOd 

and the shares jumped 6 P to t°til of over £35m.. & 

135p last night. A sizeable im- U ' S ’ fel1 by well over a quarter £21.401.. looks probable 
provement in the EEC fexclud- f° m ESf, d J™ w hat was a f u U-year. But after a ” 
ing the U.K.) is the explanation, ^ re *^ ls bly strong period a year 0 y er a half since Ai- 
for both the U.K. and the UjS.^ — earlier. . market capitalisation ( 

at 31 and 25 per cent, of trading But the trend in other export at 35p has limited in - • 
profits, respectively — appear to markets has been much attractions relative to !*- 
have backtracked a little. . In steadier, and DCL has been re- a higher yield) or BAT: : 
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Liverpool port levy 


BY JOHN WYLES, 5HIPP1NG CORRESPONDENT 


i Continued from Page 1 
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TIIE Port of Liverpool's 
trading prospects for next year 
have been dealt a surprise 
blow by (he 29 shipping tines 
belonging to the Far East 
Freight Conference who have 
announced a S3 per ton levy 
on shipments into the port 
from March I next year. 

News of the levy was linked 
with the decision immediately 

to lift a 12J per cent, “con- 
gestion” surcharge which has 
applied to alt imports into 
Liverpool from the Far East 
since 1973. While anxious to 
keep (heir reaction in a low- 
kev. Liverpool's port managers 
are privately angry about what 
is seen as an unjustified sleight 
of hand by the shipping lines. 

The original “congestion” 
surcharge was imposed at a 
time when there were consiuer- 
able delays in discharging 
general cargo ships because of 
a shortage of dockers. This 
shortage has now become a 
surplus and with productivity 
up 20 per cent, this year Liver- 
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pool is rejecting Ihe shipping 
line's claims that some other 
form of levy is still justified 


because the port’s discharge 
rate "does not compare favour- 
ably with performance achieved 
at other main ports.” 

The proposed new levy will 
not cost some importers as 
much as the previous con- 
gestion surcharge but generally 
it will put Liverpool at a 
disadvantage in relation to 
some other British ports. 

It is understood that the 
shippiug lines wen* by no 
means united in favour of (he 
new levy hut strong pressure 
was exerted by British owners. 
Including the Ben Ocean lines, 
who may have been reluctant 
to lose the revenue gained from 
the “ congestion ” surcharge. 

Far East trade into Liverpool 
has steadily declined over Ibr 
past live years hut It still 
amounts to about 16 per cent 
of Imports. 

Meanwhile, the Liverpool 

grain terminal is duetto handle 
the largest single shipment of 
grain ever to pass through a 
British port next Tuesday 
u hen the carrier Carisle is due 
lo land 61,500 Ions of Canadian 
wheat. 


J France, in particular, has orgainaed by CBMPE, the trade 
: obtained many of these contracts, association whose members 
| largely due to its broad cost manufacture plant and equip- 
J escalation scheme. In some cases. m< , n t f 0r the process of oil 
i British companies have won the industries, gave some indication 
I main contracts, op the basis of 0 f {fig scope for export orders. 
! their superior technology, but Mr _ Arthur Wright, chairman of 
i have bad to sub-contract most of cbMPE and director of exports 
j the hardware to companies in for GEC Power Engineering, said 
\ France or Germany in order to. yesterday that the Oil Services 
• compete on price. Company of Iran was planning 

j It is clear that manufacturers to spend S4bn. over the next four 
I of processing equipment are years, some 60 per cent, on goods 
i looking to Middle East countries from foreign countries. In addi- 
j for a large bulk of new export tion. the National Petrochemical 
orders. OPEC members are Company could spend $Z5bn„ 
using their petrodollars on ambi- while the National Iranian Gas 
tious expansion programmes. Company was thinking of spend- 
A recent trade mission to Iran, ing a further 55bn. 
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Continued from Page 1 

Dilemma over Chrysler 


J petition, and since then British Government realises that the 
1 officials have had discussions deal does .create problems for 
i with Commission officials. the EEC. but topes that the 


| These were described in Lon- Commission will give its blessing, i 
’ don yesterday as “ constructive.” as ft has done to similar cases 


! although it was said that the involving EEC Governments’ aid 
i Commission officials had given no to motor companies— -notably 
j indication of the view which Citroen. Volkswagen and British 
might be taken of the deal. The Leyiand. 
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Easier IIP boosts electrical goods makers 


BY OUR INDUSTRIAL STAFF 
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' MANUFACTURERS or television 
i sets and domestic electrical 
appliances. . such us washing 
machines and cleaners, believe 
the easing of hire-purchase terms 
may have suved them from 
irreparable damage which would 
have resulted from substantial 
cutbacks early next year. 

The casing of HP terms came 
in the package of economic mea- 
sures. which was announced by- 
Mr. Denis Healey. Chancellor of 
the Exchequer, on Wednesday, 
and Included the imposition of 
sonic import controls. 

However, the measures are 
only expected to maintain pro- 
duction and employment in the 
, electrical industries at around 
present levels, rather than in- 
crease them. Had the con- 
cessions not heen made, there 
wan id certainly have been some 
redundancies. 


it is estimated that the reduc- 
tion in the advance rental on 
colour television sets from 42 
weeks to 26 could create demand 
next year for an additional 
250.000 sets worth more than 
, £40m. This would push overall 
sales past the 1.5m. mark, which 
is nevertheless well below the 
total industry capacity or 
around 2.4m. 

The British Radio Equipment 
Manufacturers' ..Association 
painted ou: yesterday that an 
estimated 36.000 jobs have been 
lost in (he indasiry as a whole 
since the beginning of last year 

and ( fiat the measures “should 

lift us off the bottom.'' 

It added thar with overall out- 
put now running at about 60 per 
cent., w ith some areas even . 
lower, a boost in demand would 
perhaps save some parts of the 
industry from closure. 


Thorn Electrical said: * The 
pre-Christmas demand for con- 
sumer electrical products, in par- 
ticular colour televisions, has 
been extremely disappointing. 
The prospects for the first 
quarter of next year must there- 
fore be bleak in view' of the high 
level of unemployment” 

It added that it was too early 
to predict the result of the Chan- 
cellor's action, with slocks of 
unsold colour sets in the trade 
and in manufacturers' hands 
being over 500.000. Only in the 
rental sector was It likely to 
provide an early boost. 

In the domestic appliances 
sector. Mr. Healey's measures 
were described as “enough to 
improve a situation which would 
otherwise have been catastro- 
phic.” he recent bouyancy in the 
home market was believed to be 
a result of consumers trying to 


beat inflation. But it w*as clear 
that this had run out of stcum. 

The extent to which HP 
measures are to be implemented 
in the shops was yesterday 
under consideration at shops 
around the country. In some 
eases it seems the relaxations 
will be used in full, while in 
others they wili be used only in 
part. 

Retailers generally believe that 
the volume of trade will be 
affected to a welcome but modest 
degree. A spokesman for the 
National Consumers Association 
said that the package was “ a 
small one ” thul received “ a 
small welcome.” 

Laskys. which claims to be 
Europe's largest hi-fi retailor in 
Enrope, bas given tbo package a 
wanner welcome, however, than 
has (he retailing industry in 
seneraL 1 


Publicity about the 
plight of the world's starving 
children is dying down. But 
theirproblemis even 
greater. All overth& »§ 

world children are i^Sk 

dyingfor ^ 
want of food. 

For food, we need 
money. For money, iff X 

Save the Children ~ ■; 

is looking to you. \ 

Give what you can 
now.Orleaveittous 
inyourwilLYour y|n 
money can never buy ^5(J|| 
anything more precious 
than a child's life. 
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